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Tur Bankers’ Magazine is an instrument of good. The observation 
of every-day life clearly shows that, in consequence of disastrous losses 
by bank failures, of sorrow and ruin to friends by the misconduct of 
bank officers, and of wounded feelings by reason of morose and irritable 
cashiers, many persons entertain strong dislike to banks, and to those 
who are connected with them. Such persons, forgetting that incapa- 
ble, unfaithful, and disagreeable agents have been found in all corpora- 
tions, and that bankruptcies and defalcations have occurred in every 
walk and pursuit, affect the sentiment of a celebrated English essayist, 
and say, that “ nothing truly good can be expected from men who are 
ever poring over cash-books and balancing accounts ;” while others, 
relying upon the strange remark of our own great moralist and philoso- 
pher, Franklin, aver that the wealth acquired by commerce is 
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“generally” acquired by “ cheating,” and that “agriculture” is the 
“only honest” employment.* 

The Magazine, then, by imparting correct information relative to the 
management of moneyed institutions, and by teaching bank officers 
that prudence, skill, and method are as essential to success as integrity, 
is performing a most valuable service to bankers, and to the whole 
community. It deserves, and should receive, the pecuniary support 
of every bank in the United States. So, too, I venture to say, that 
not only executive officers, but presidents and directors, are bound to 
increase its usefulness by contributing to its pages the results of their 
experience. 

Banking has become a part of the very framework of our system 
of business. Even Mr. Calhoun said as long ago as 1816, when the 
whole banking capital in the United States was only eighty millions 
of dollars, that “the question whether banks are favorable to pub- 
lic liberty and prosperity, was one purely speculative. The fact of 
the existence of banks, and their incorporation with the commercial 
concerns and industry of the nation, prove that inquiry to come too 
late. The only question was, on this hand, under what modifications 
were banks most useful,” ete. Banks now exist, in some form or 
other, everywhere: and will continue, probably, as long as property 
shall be bought and sold on credit. In all coming time, therefore, we 
are to have a class of men to deal in money, in promissory notes, and 
foreign and domestic exchange. The avocation has ever been honor- 
able, to the last degree responsible, and exposed to many and to pecu- 
liar temptations. 

Wrecked and ruined bank officers are around us on every hand. 
The world, seemingly more inexorable with our profession than with 
others, deals out its direst maledictions upon those of us who err, and 
will hardly forgive the managers of a broken bank, or the officer 
whose “cash is short,” even when there is no other guilt than credu- 
lity, too easy good-nature, or incapacity. To stand upon our defence 
against wnjust accusations, and to do what we can to diminish the 
causes of corporate and of individual delinquency, are duties which we 
owe to ourselves and to those who are to succeed us. Dispersed, as 
we are, over a vast extent of country, we can only correct public 








*It must be admitted that defalcations sometimes occur of a nature to warrant 
almost universal distrust. In 1803, the Bank of England lost, by the frauds of Astlett, 
one of its clerks and a nephew of the cashier, the enormous sum of one and a half mil- 
lion of dollars; the frauds and forgeries of the banker Fauntleroy, in 1824, amounted to 
over a quarter of a million more; and the defalcation of the banker Stephenson, in 
1828, was upwards of a million and a quarter. These are the memorable delinquents 
in the history of English banking. The first suffered imprisonment in Newgate many 
years ; the second was executed ; the last fled to the United States. The largest indi- 
vidual defaulters on this side of the Atlantic, as the fact now stands, have been among 
the officers of railroads. 

As regards bank failures, it may well be doubted whether mismanagement, as a 
cause, has been as extensive in this country as in [reland. There, according to Sir 
Henry Parnell, who is good authority, the ss of paper money has been carried to 
such an injurious excess as to be without a parallel, perhaps, in the commercial world. 
The twenty-five years ay with the year 1825, was a period of nearly general bank- 
ruptcy. Eleven failures followed in quick succession; and of fifty banks in operation 
in 1804, eight alone maintained their standing. During this quarter of a century, 
Ireland, says Sir Henry, was, “ from time to time, involved in immense distress.” 
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sentiment, and afford counsel and admonition to one another, as well 
as render our knowledge of banking available as common stock, by 
means of the work established for, and devoted to, our benefit. 

Banks with us, both public and private, differ—as none need to be 
told—in many things from those of England and of Continental Europe. 
It is known, also, that our system is far from being uniform, and that 
essential improvements can be made in it. Hence, whatever the 
value of essays upon foreign banking, papers devoted to our own are 
far more useful to us, regarded as a class; and hence, too, the neces- 
sity for a free interchange of thought by bankers in different parts of 
the Union. 

Entertaining these views, ] cannot but hope that the Magazine will 
de enriched, from time to time, not only with “Suggestions to Young 
Cashiers on the Duties of their Profession,” but with articles on the 
subject of American banks and banking generally. 

- | pass now to topics immediately connected with the duties of a 

Cashier. The limits indicated do not admit of elaborate reasoning, 
but demand, indeed, that mere suggestions shall be made with the 
brevity of proverbs. I may be permitted, then, to address myself to 
the young officer, directly, and, as it were, personally. 

You are to lead a life so confined, sedentary, and in some respects 
so mechanical, that, unless you observe great care, you will become, 
in the lapse of years, a sort of machine for computing discounts, count- 
ing money, writing letters, and keeping books.* You are to transact 
business, and to have constant intercourse, with men of every shade 
of character, of every variety of disposition, and of every degree of 
intelligence. Your temper is to be tried by interruptions at the most 
unseasonable moments, to attend to the calls of the impatient, or to 
answer the inquiries of the ignorant or inquisitive. You are to be 
tempted to embark in speculations in stocks; to be solicited to allow 
overdrawings and other irregularities by the companions of your social 
hours, and, it may be, by one or more of your own directors; and you 
are to have the same domestic cares and afflictions, the same personal 
aches and pains, as other men; and yet you are expected to be ever 
at your post, to be ever courteous, to stand fast in your integrity, and 
to seem cheerful, and even happy. In a word, and as Girard said at 
the decease of his old and faithful cashier: “ Zhe bank must go on,” 
whatever your private griefs, or individual disabilities. Your position 
is thus one of much difficulty, responsibility, and peril ; and you need 
a knowledge of the laws of your physical being, the counsel of wise 
friends, strict and daily self-examination, and deep religious principle, 


* Every person of observation will attest to the need of the caution in thetext. Long 
and close application to one branch of business, and the habit of being at one place for 
a course of years, produce wonderful transformations in the character. The case of Mr. 
Rippon, late Chief Cashier of the Bank of England, furnishes an illustration well worth 
—s He was connected with that institution for more than half a century, and 
asked for but a single leave of absence from his post during the entire period, and in 
this instance, even, he applied at the suggestion of his physician, on the ground of ill 
health. Permission was granted; and our bank officer departed from London, to be absent 
two weeks. But the country was without charms; idleness preyed upon his spirits, and 
the habit of years was so strong, that, at the end of three days, he returned to the Bank, 
solely to become happy again. 
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to enable you to sustain it in health and honor. But be of good 
cheer; be a true man, and you will overcome every obstacle in the 
way of a long and of a useful life. 

Your duties may be considered under various heads. And first, 
those which are general. Your bank has secrets; and, that they be 
kept inviolable, adopt a rule to speak of its affairs only to persons 
connected with you in its management. An incident to which I was 
a party, may serve as a story, and, perhaps, to show the necessity of 
the rule here enjoined upon you. Some years ago, I was in the 
direction of a bank (in a town on the eastern frontier of the United 
States) which earned a considerable part of its dividends by receiving 
the notes of the banks of one of the British Colonies, at a small dis. 
count, and sending them home for redemption. The general suspension 
of specie payments occurred; and we were left with an inconvenient 
amount of these notes on our hands, which the banks, one and all, 
refused to redeem. The situation of our customers was such, in the 
mistrust that prevailed, that after much deliberation, we resolved to 
continue our regular business, The result was that we became indebt- 
ed to the Boston bank which kept our account, in a sum quite equal 
to one half of our capital stock. This state of things produced much 
anxiety. My own disquietude caused many sleepless nights. We 
were in almost constant session to devise some plan of relief. But 
we kept our secret. Though solvent and with a surplus, we felt sure 
that, excited as the public mind then was, a whisper of our con- 
dition out of doors would be disastrous. Meanwhile, colonial bank- 
notes accumulated every day. We bartered off some for Mexican 
dollars at a high premium; we bought a thousand Spanish doubloons 
with others, and lost nearly one thousand dollars by the operation. 
These, and similar efforts to reduce our debt in Boston, were too 
expensive, and we determined, at last, to wait the course of events. 
Months elapsed: but we still kept our secret. In time, intelligence 
reached us that one of the debtor banks had ordered from New-York 
twenty-five thousand dollars in American gold, and that the precious 
coin was actually on the way in a vessel called the Teazer. We met 
without delay. A vote was passed by a majority of one, to send the 
sheriff of the county to sea to intercept the Teazer on her passage to 
the colonial port to which she was bound, and, finding her within the 
jurisdiction of the United States, and within the waters of the sheriff ’s 
own county, to attach the gold on our account. The proceeding, 
under the circumstances, was thought hazardous; three of our num- 
ber refused assent; the sheriff demanded a bond of indemnity. We 
designed to conduct the enterprise quietly ; but, by means which we 
never ascertained, the colonial bank got wind of our intention, and 
dispatched several pilot-boats, with their directors on board, to defeat 
us. The sheriff was a shrewd man; and, accompanied by a sagacious 
old shipmaster, was successful. The cashier of the debtor bank soon 
presented himself at our counter, and demanded the gold as his pri- 
vate property. A person in whom he reposed confidence intimated 
to us that an, officer, with a writ of replevin, would take the well-can- 
vassed box from our possession. Thereupon, three of our number 
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hurried to our vault as fast as feet would move, divided our prize, 
and strode rapidly homeward. My share, in the excitement of the 
moment, or in my excess of zeal, was ample. Afraid to use desk or 
drawer as a place of deposit, 1 concluded to thrust my part of the 
“spoils of victory” into a cat-hole in the cellar floor, over a drain. 
The end was not yet. The master of the Teazer, on his arrival at the 
port of destination, was sued for the gold, and cast into prison; and 
before terms of settlement were arranged, many other vexatious 
measures disturbed us. The affair gave rise to a great deal of talk, 
and some incidents which I have omitted, as not pertinent to my pur- 
pose, afforded infinite amusement to the lovers of fun. The secret of our 
great indebtedness to our Boston bank was, however, treasured. for” 
years. 

You should embrace every opportunity to acquire information as 
to the standing of your customers; and whatever is imparted to you 
on the subject, whether in confidence or otherwise, should be commu- 
nicated to your directors, and to them alone. 

You should become acquainted with the laws relative to banking, 
and especially with those of your own State; and should be familiar 
with some work which treats of notes and bills, of the liabilities of 
sureties, drawers, and indorsers. I recommend as the easiest way to 
obtain, and to retain, knowledge in these particulars, that you mmke a 
manual, or brief digest, with marginal references to the authorities 
which you consult. The best books are the latest American editions 
of Bayley on Bills and Notes generally, and Story’s Commentaries 
on the Law of Promissory Notes. To master these works, or even to 
obtain common knowledge of the immense learning which they con- 
tain, will require time—much time. But the leading principles appli- 
cable to promissors and other parties to commercial paper, are easily 
fixed in the memory, and no time should be lost in consulting the 
latter treatise, at the very least. So, too, chapter eleven of Story, 
which relates to checks, should also be well studied, since this kind of 
currency has, as that distinguished jurist observes, “ grown into daily 
and general use,” and will be presented at your counter almost as 
often as money itself. I recommend to the young cashier to devote a 
part of his leisure to professional reading of a more general nature. 
The history of the system of credit is not only curious, but interest- 
ing and instructive. Strangely enough, as he will find, banking owe 
its origin to the Crusades, for the earliest institution of which there is 
any account was a mere bank of deposit, established at Venice, late in 
the twelfth century, for the purpose of aiding those who fought to win 
the Holy Land from its unholy possessors, Such was the first ele 
ment; and the degree of security and facility of commercial transac 
tions of the period may be seen in the fact that, in England, contracts 
between individuals were discharged by payments in cattle, horses, 
dogs, and even hawks; and that rents, fines, and taxes due the crown 
were paid in the same kinds of property, in products of the soil, and 
in merchandise generally. In a word, the idea of paper money based 
on the precious metals, or on personal estate and credit, or on lands, 
lad not been conceived, we may fairly conclude, anywhere. Next. 
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if the notes of my own reading be accurate, and equally strange, we 
hear of some sort of paper credit, early in the thirteenth century, not 
in any trading kingdom of Europe, but in far-off, and, as we com- 
monly say, in barbarous, China. So, again, towards the elose of the last- 
mentioned century, we are told that the hated and hanted Jews and 
Lombards invented the bill of exchange, which afforded means for the 
silent and secret transfer of funds from country to country, to the 
infinite discomfiture of robber kings and of robber outlaws. Next, 
probably, in chronological order, was the promissory note, which 
strange device, grave and learned judges, in solemn wig and ermine, 
dared at length to pronounce to worn and weary litigants, might, if 
traffickers so willed, pass current from one person to another, and be 
lawfully collected by the final owner.* Still again, about the middle 
of the fourteenth century, we meet with the origin of public scrip in 
the governmental certificates of Florence, which, I suppose, were the 
first ever issued in Europe. Thus we have five elements in modern 
banking. Two others, namely, those of discount and circulation, were 
yet wanting. Neither power was conferred upon the Bank of Am- 
sterdam, which, founded near the opening of the seventeenth century, 
was designed merely, as it would seem, to check the evils of a clipped 
and a metallic currency. Nor was the Bank of Hamburg, which 
was €stablished immediately after, hardly more than an institution of 
deposit and transfer. In the progress, however, of civilization, of 
commercial dealing and necessity, we come at last, and towards the 
close of the seventeenth century, to the Bank of England, which was 
invested with authority to receive deposits, to buy and sell exchange, 
to aid in the management of public securities, to discount promissory 
notes, and to issue a paper currency. And so it appears from this 
rapid view, that more than five hundred years elapsed before all the 
elements of modern banking were combined, arranged, and reduced 
to a system in which statesmen and merchants reposed confidence. 
The young cashier having, by his researches, convicted me of inac- 
curacy, or having established the truth of the foregoing outlines of 
bank history, may, as opportunity occurs, pursue the subject still 
further. The first charter of the Bank of England is accessible, 
and he may study it with profit, and to ascertain the immense pro- 
gress which has been made in the principles of banking, whether as 
relates to rights of stockholders, or to public convenience and safety. 
He will find valuable lessons in the legislation of his own country ; in 
the issue of paper money prior to the Revolution, which at times flooded 
the Colonies, and which, in spite of the clamors of our fathers, was sup- 
pressed by Parliament; in the marvellous tales and traditions which 
have come down to us of the never-to-be-forgotten “continental 
money,” without which the bonds of colonial vassalage would not have 
been broken when, and as, they were; in the earlier charters of the 





- 

* As late down as the reign of Witt1aM AND Mary, the courts of England refused to 
consider an inland bill of exchange a legal instrument; nor was it until the time of 
_ ~~ & promissory note, in the hands of an indorsee, could be collected by law 
of the maker. 
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different State governments; and in the two charters of Congress 
of the great national institution which has now ceased to exist. 

This general inquiry concluded, he will have improved his own 
mind, and be ready to meet and to reason with those who, because the 
system has not been perfected in a century and a half, (dating from 
the establishment of the Bank of England,) demand its entire aboli- 
tion, or at least such changes as would render it powerless for good, 
alike to individuals and to communities. He can say and prove that 
creEpIT, wide, liberal, beneficent credit, belongs to the era of liberty, 
and that it was unknown even in free England until after the expulsion 
of the Stuarts, and until the Revolution there had secured personal 
freedom. He may stand upon the emphatic declaration of a great 
statesman,* that the system of credit, as it now prevails, is the vital 
air of commerce, and that “it has done more, a thousand times, to 
enrich nations than all the mines in all the world.” He should, indeed, 
admit that its fluctuations, its ebbs and flows, sometimes cause desola- 
tion and ruin; yet he should not fail to insist that good and wise 
men steadily strive to improve it—that, as sweeping conflagrations 
allow of the straitening and widening of streets; and as disasters in 
travelling by steam suggest more careful management and better 
machinery, so do bank failures and the delinquencies of bank officers, 
however appalling the circumstances at the moment, serve to dis- 
cover and to apply new checks and new remedies. 

If your bank is old enough to have been through “a crisis,” and if 
you have not served in it as an inferior officer, you have much to learn 
of its past business. Such an institution, for example, has a “ sus- 
pended debt” account, or at best overdue paper secured by mortgage 
or other collateral; and assets of this description always have a his- 
tory, and sometimes a very intricate, a very perplexing one. But you 
must become master of that history. Directors change every year ; 
and in a little time, all who were at the “board” when this class of 
paper was taken will have vacated their seats; while, then, some are 
still in the direction, make written memoranda of the principal facts. 

Let it be manifest to your associates and stockholders, that you feel 
an interest in every thing which relates to their welfare. To work the 
whole of your capital and of your deposits, to keep both actively em- 
ployed at all times, and yet to be always able to meet your bills at 
the point of redemption, require great wisdom; and the most skillful 
and experienced financiers sometimes find themselves at fault for the 
moment. Still your duty demands continual experiments to effect 
this great object; the recollection and correction of your own mis- 
takes of judgment, as well as a careful eye upon some of your custom- 
ers, who obtain discounts under promises to give your money “ a good 
circulation.” 

Need I suggest the benefits of a fixed system, and of method, even 
in matters seemingly of little consequence. Every body finds—as 
seamen have it—that “a stern chase is a long chase.” The business 


* Mr. Webster. 
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of to-day should never be deferred till to-morrow. Answer letters, 
and file papers, at the instant. Remember every thing, if possible; 
but, trusting to memory in nothing, let your books contain a record of 
all transactions. Allow no outstanding bills against the bank; and 
have a voucher for the smallest item charged to “ Expense Account.” 

You can be, and you ought to be, ready for an “ examination” by 
the “ Commissioners,” or other functionaries of the government, and 
of your own “ board,” without previous notice, and without the slight- 
est special preparation. In fine, close your vault daily with the 
reflection that no act has been neglected, and that, if sickness or death 
should occur, “the bank can go on” with no loss to your family, 
sureties, or stockholders. Do not smile if I add, that your banking- 
rooms should be swept, and your desks and counters be dusted daily ; 
that one “slut-hole” is ample for all the twine and waste-paper; and 
that the accumulation of official papers and memorandums in your 
private drawer will cause both you and your associates serious delays 
and much inconvenience. 

Panics and pressures are as certain in banking as storms in winter. 
When either exist, firmness and courage, if not really possessed, must 
be assumed. You are presumed to know the nature and extent of 
your resources under all circumstances, and at periods of general dis- 
trust especially ; and if the amount of those immediately available are 
insufficient for every possible call upon you, thus advise your direct- 
ors without delay. Should there be “a run for specie,” pay your bill- 
holders the kinds of coin they ask for so cheerfully, and with so care- 
less an air, that they shall observe no reluctance to part with it, but, 
on the other hand, an apparent joy to be rid of it. 

A knowledge of human character is indispensable. Study it. The 
“actions, looks, words, and steps” of your customers “ form an alpha- 
bet;” and your “eyes are spectacles to read others’ hearts with.” 
Careful, close, and continued observations will enable you to detect a 
counterfeit man as readily as you now do a counterfeit bank-note. My 
own experience is, that those who change countenance, or the weight 
of the body from one foot to the other, when meeting a full, searching, 
and fixed gaze, are not truthful; that those who ask for additional ac- 
commodations, prefacing the request with a story divided into acts like 
a drama, are already bankrupt ; and that those who petition in whispers, 
in unnatural tone of voice, in a cant, or a whine, are hypocrites, Some 
years hence, I shall be glad to ascertain how nearly your experience 
accords with mine, 

You should be courteous and respectful to all. Self-command is a 
great virtue ; indulgence of passion is a great fault. Impertinence and 
stupid ‘ignorance might sometimes be rebuked, were it not for the 
danger of contracting a morose and irritable habit of speaking. There 
is no loss of dignity, or of self-respect, in perfect silence under the 
greatest provocation, and that, accordingly, is your safest course. The 
cashier’s popularity or unpopularity gives character to a bank, The 
directors are seldom visible, and sometimes unknown, to occasional 
customers; but their executive officer is an ever-present and a known 
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man, and should bear in mind the Latin proverb, namely, to “ be 
cautious what he says, when, and to whom.”* 

Should you acquire a reputation, you may be solicited to change 
your place; or, becoming discontented, may seek to do so on your 
own motion. In the former case you are to consider your directors as 
your friends, and, stating all the facts fairly, obtain their views before 
taking a single step to meet the overture made to you. This is an 
imperative duty; and performing it in honor, and acting under the 
advice of wise counsellors, you can hardly come to a wrong conclusion. 
I assume here that your bank is sound, and that it is under the direc- 
tion of competent and safe men, If unfortunately otherwise, if your 
reputation be at stake, and your directors, or a governing part of them, 
are ignorant, or regardless of the principles of banking, or are “ specu- 
lators,” who seek their own accommodation, you should retire at once. 
But upon this point I will not dwell, since it is to be hoped that such 
institutions and such men have nearly passed away. 

It is related that the eminence of the five brothers Rothschild, as 
bankers, is to be attributed in a great measure to their strict observ- 
ance of their father’s dying injunction, to “remain united.” Well 
may it be so. Unanimity in the direction of a bank is always an ele- 
ment of success; and the result of my observation in this regard is, 
that more losses occur from divisions, than from any other single 
cause. Accommodation notes, large and standing loans to particular 
parties, and similar departures from legitimate banking, are only to 
be tolerated in cases which receive the assent of the entire direction. 
Yet, I have known one and all of these departures to be consummated, 
time and again, by directors who owned the smallest possible amount 
of stock, in opposition to the remonstrances of older and abler asso- 
ciates who were large stockholders; and years afterwards, when legal 
remedies had been exhausted, and levies and set-offs had failed to 
restore more than costs of suit, have personally made wearisome jour- 
neys and devoted weeks to the service of closing up, as I best could, 
these unfortunate illustrations of the rule that “a majority should 
govern” in the directors’ room, as in politics. In short, such, in my 
view, are the evils of the majority principle in this connection, that I 
would counsel a cashier, whether young or old, to insist upon a reason- 
able change, and a change refused, to seek an institution more wisely, 
more safely conducted. 

You may be discontented without cause. I remember to have read 
a story, in which one of the characters was in possession of every thing 
that heart could ask, but was miserable from this very circumstance, 
or because he wanted—a want. Such persons exist in real life. Be 
not of that unhappy class. Accommodate yourself to your condition. 
Donot seek for happiness in change of place, but in change of disposition. 
“The lazy ox wishes for the trappings of the horse, and the steed sighs 
for the yoke,” is an old saw that has not yet lost its meaning. Nor 
should the topic be dismissed without recalling the pithy epitaph com- 


* “ A bill broker,” says Mr. Windham Beaves, “should avoid babbling, and be prudent 
G Nag 


in his office, which consists in one sole point, that is, to hear all and say nothing 
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posed for the hypochondriac, who quacked himself into his grave: 
“T was well; but by endeavoring to be better—am here.” Let the 
young cashier heed the moral contained in these several apt sayings, 
and remember that care and perplexity exist exerywhere. ‘To smooth 
and fashion the rough stone of life is a religious duty. The change of 
one’s home involves a change of society, of privileges of worship, of 
schools, of facilities in travelling, of household expenses, of access to 
books, and various other essentials ; and should be carefully consider- 
ed in every aspect before it is actually undertaken. And I bestow the 
more attention upon the point, because the propensity to remove from 
one place to another is so common, and because, within the circle of 
my acquaintance, many have been ruined, and but few have improved 
their condition or increased their happiness, by seeking a new abode. 
In middle age, the experiment is doubly hazardous. Take up a full- 
grown tree, and will it live unless some of the old earth go with it? 
Sunder the ties of sympathy and affection; exchange old faces and 
associates for new ones, and what is the condition of a man ? 

To resume my personal address tothe young cashier, You should 
not possess an overweening desire of praise, nor invite commendation. 
Nor should you be intoxicated with your own merits. 

You should never speak of your official acts, except in explanation 
and in self-defence. In all pleasantry, I will add, that, in old age, you 
may tell the son who succeeds you what you were in your youth; 
but, now, be content with the quiet appreciation of others. Delicate 
attentions and marks of respect are the surest and best manifestations 
of regard, and if you have these, do not pine in discontent or dis- 
couragement. 

In your official intercourse with the president and directors, observe 
great deference ; and at the “ board” it may be proper to address the 
former by his title. 

Never speak of the real or supposed faults of character of a director 
in the social circle, nor bear tales or remarks from one director to 
another. Whatever your preferences, likes, and dislikes,—and you 
will probably have both,—your conduct should be uniformly respect- 
ful to all. Whenever your opinion is asked, or given, without solici- 
tation, state your views modestly, and in a conversational tone of 
voice. Should the “board” differ from you in judgment, and decide 
contrary to your convictions, betray no feeling, but promptly and 
cheerfully execute their vote. 

Frequent communications with the directors, relative to the general 
concerns of the bank and to your own particular duties, will be of 
essential service ; since ¢hey will thus obtain a knowledge of details, 
and you will have the benefit of their reflections and suggestions. 
“ Conference,” says the wise Lord Bacon, “ maketh a ready man.” 

Your style of living is a matter of momentous consequence ; and, 
possibly, the hinge on which your final destiny will turn. Not only 
live within your income, but so regulate your expenses that, unavoid- 
able misfortunes or sickness excepted, you shall be sure to save at 
at least a quarter part of your salary, as a fund for old age; unless, 





tod 
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indeed, your patrimonial estate be ample for such a purpose.* But, 
whatever be your receipts or expectations from other sources, do not 
allow your expenditures to exceed your personal earnings. Be this the 
great economic maxim of your life. 

Economy is the parent of honesty, of freedom, and of mental ease 
and quiet. Poverty can never enter your abode, if content with satis- 
fying your real wants; while you will never enjoy independence, if 
you live in accordance with the world’s caprice.t If you possess an 
inordinate craving for great wealth, or a desire to indulge in luxuries 
and amusements such as men of fortune alone can afford, you have 
mistaken your profession, and should abandon it. For your life, if 
you remain in it, will be a perpetual struggle against your natural 
inclinations ; and the danger is, that, finally yielding to them, you 
will involve yourself in irretrievable woe. 

The road to disgrace is short. Persons who have traced the foot- 
steps of more than one unhappy bank officer that has trodden it, have 
found that Exrravacance and Deratcartion were but a few strides 
apart.{ A sensual man is disqualified, by his very physical organiza- 


* J designed to say a word in the text on the subject of salaries. Asa general rule, 
the compensation to bank officers is too small. According to a return to Parliament, 
in 1832, the number of persons employed in the Bank of England and its branches, was 
nine hundred and forty, who (to average the salaries) received only £225, or about 
eleven hundred dollars each, perannum. Since several who filled the higher posts were 
paid very much larger sums, it is evident that a considerable part of this numerous 
corps could not have received more than a moiety of the above average. Yet, as at the 
same time there were one hundred and ninety-three on the pension list who enjoyed 
annually (on the average) £161, or about eight hundred dollars each, the faithful offi- 
cers of that institution who were then in actual service, could hope for relief in their 
declining years. In the United States, the — of pensions is not, perhaps, practi- 
cable or desirable. But since marriage, a flock of little ones, the owning of a house unin- 
cumbered with mortgage, and a choice collection of books, are all Virtue’s sentinels ; 
directors ought always to have reference to the support of a family in fixing the com- 
pensation of their executive officers. Indeed, such officers, like capable and faithful 
men in other pursuits, should be allowed to provide something for old age. It is fair, 
I suppose, to assume that the — of the executive department, as a common thing, 
is not far from one per cent on the capital stock, or, in the proportion of one thousand 
dollars salary to one hundred thousand dollars capital. - If this be so, it is manifest, at 
a glance, that ‘a large part of the bank officers in the United States (as gentlemen are 
now compelled to live both in city and country,) are required to consult the maxims of 
“Poor Richard” every day, in order to secure a moderate competence. The interests 
of stockholders are not promoted, in the long run, by low salaries; for low salaries, 
not infrequently, as experience shows, induce speculations in stocks, and other irregu- 
larities, which terminate in defalcation. Asa js bank officers are not so well paid 
as officers of railroads and manufacturing establishments, while their duties are quite 
as responsible. 

+ The great English banker, Thellusson, who, at one time, was partner with Mr. 
Necker, the celebrated French financier, left three sons, and a fortune of three and a 
half millions of dollars, which estate, he said, he acquired by “industry and honesty.” 
In his will he remarks: “ Jt is my earnest wish and desire that my sons avoid ostentation, 
vanity, and pompous show,” ete. The three, it may be added, became members of the 
House of Commons, and the eldest, a peer of the realm. 


} “ The London banker of the old school,” says Lawson, “had little resemblance to 
the modern gentleman who is known by the same title. He was a man of serious 
manners, = apparel, the steadiest conduct, and a rigid observer of formalities. As 
you looked in his face, you could read in intellffible characters that the ruling maxim 
of life, the one to which he turned all his: thoughts and by which he shaped all his 
actions, was: ‘ That he who would be trusted with the money of other men should look as 
if he deserved the trust, and be an ostensible pattern to society of probity, exactness, fru- 
gality, and decorum.” And further, says the same writer: “ The fashionable society at 
the West end of the town, and the amusements of high life, he never dreamed of enjoying, 
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tion, for any office in the executive department of a bank, and ought 
no more to be there than in a pulpit. I make the remark consider- 
ately,—for good reasons,—and not to round out a period. And 
should this Essay meet the eye of the father of a son ready, by age 
and education, to enter upon some employment, I venture to counsel 
that, if banking be thought of, the moral qualities and the strength of 
the appetites, as developed in early life, are the first things to be con- 
sidered. The youth who, in childhood, stole slyly to the closet for 
his mother’s sweetmeats, who was never content at table With the 
share of niceties allotted to him, who shirked his known tasks and 
imposed their performance upon a younger and more dutiful brother, 
and who, as years wore on, evinced a disposition to rely upon others, 
and to earn nothing for himself, but yet who showed a determined pur- 
pose to feed on the best, and to dress in the finest—such a youth, 
though as quick at figures as Colburn himself, should never be placed 
in a bank, 

“ Speculation in stocks” is another fruitful source of ruin, and I can- 
not forbear a word of admonition. The careful investment of your 
earnings or patrimony, and a similar service for friends and customers, 
define, in my judgment, the general limits of your operations in the 
stock-market. To say nothing of the hopes and fears consequent upon 
the adventures of a dealer, and nothing of their influence upon your 
mind and temper —already sufficiently tasked —I may ask, in all 
seriousness, What assurance have you, what assurance can you have, 
that your virtue will resist the temptations sure to beset you? Once 
embarked and afloat on the stock-exchange, either alone or with part- 
ners, you cannot move without means: and who shall answer for the 
money intrusted to your care? Who shall answer that you will not 
“borrow” from your vault—as others have done—feeling sure that 
you can “return” the sum you need “in a few days, with interest” ? 
At the outset you will not “risk much;” you desire only “to gain 
something to add to a moderate salary.” But encouraged, at length, 
by your own success in small operations, or excited by the real or re- 
ported good-fortune of those around you, the resolution may be formed 
to win a competence at a single cast of the die: you LOSE, AND ARE 
RUINED! Be warned, I entreat, in time. No bank officer—in charity 
we may believe—ever meant to be a defaulter: no one, at the begin- 
ning of an irregular course, thought defaleation and disgrace possible. 
Yet, alas for the many victims of self-deception! alas for the self-con- 
fident, and for those who neglected the great duty of self-examination ! 
Most affectionately and earnestly do I charge you, as you value your 
peace, as you would save your integrity, as you would not be driven 
forth, a broken and shunned man, to resist every seduction of avarice 
from within, and every solicitation of companions from without. No 
matter what pretense or excuse a stifled conscience may allow you to 





and would have deemed it nothing short of insanity to imagine that such an act was 
within the compass of human daring, as that of a banker lounging for an evening in 
Fop’s Alley at the opera, or turning out for the Derby with four grays to his chariot, 
and a goodly hamper swung behind, well stuffed with perigord pies, spring chickens, 
and iced champagne.” 
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frame, the cash in your vault is not your cash, and you touch it for your 
private benefit or relief even as a robber, and at the peril of your soul! 
Think, ere you yield, of the long roll of sad-faced men who once were 
honored and trusted, but who, when tempted, fell! Think of those 
who, wrecked in character, in fortune, and in hope, have become 
bloated, ragged wanderers! Think of those of whom fathers and 
mothers, and even wives and children, dare not speak save in whispers, 
and at the family fire-side! Think of those who have been hurried 
to the prisons and to the tribunals! Think of the graves of the sui- 
cides ! 

A single warning more, and I pass to less painful topics of discourse. 
Allow no customer to overdraw his account upon your own responsibili- 
ty, or without the express sanction and authority of directors.* The 
habit is a bad one, every way, under any circumstances ; and I wish it 
could come to an end at once, everywhere and for ever. But if it be 
permitted in particular cases in your bank, have neither part nor lot in 
the matter, save to execute a positive order. Discourage the practice 
in every possible manner, and if fortunate enough to put an end to it, 
you will deserve the praise of every correct banker in the country. 
At your post, and in bank hours, you are to have no friends to indulge 
with favors, no enemies to punish with refusals. Then and there all 
men should be alike to you. The motto of the Bankers’ Magazine 
should be yours, without reservation or condition.t In fine, per- 
form no act that you would omit in the presence of the full “ board,” or 
in that of the sureties on your official bond. This rule will carry you 
safely through every difficulty and every temptation. 

Pardon me if I now suggest the importance of maintaining a reputa- 
tion for strict, exact veracity. An aged judge is said to have remarked, 
ironically, that “half the cases he had tried on the bench arose from 
‘good understanding’ between the parties ;” and by this he meant, that 
half-made bargains and agreements lead to disagreement and litigation. 
Avoid misunderstandings from this source. Many, indeed most, of 
your transactions will be upon verbal contracts. But you may use 
words so terse, so precise, that misconception will be hardly possible. 

The honor of a cashier and the honor of a woman are alike. Sus- 
picion of either in the public mind is as fatal to reputation as convicted 
guilt. Stand by, stand for your honor, then, against all comers, and to 
the last. Preserve your own respect, though you be fed by the hand of 
public or of private charity. Napoleon, at the hour of his downfall, de- 
posited the remains{ of his fortune with Laffitte, and refused an offered 
and customary certificate, saying: “I xNow you—I HOLD you TO BE AN 
HONEST MAN.” ‘The Paris banker, in the course of events, became a 
cabinet minister; but such a testimonial to his probity from a man 
whose estimate of human virtue was too low to be just, and who, at the 


* I believe thatno customer of the Bank of England, whatever his rank, is allowed 
to overdraw. 

t “No expectation of forbearance or indulgence should be encouraged. Favor 
and benevolence are not the attributes of good banking. Strict justice and the rigid 
performance of contracts are its proper foundation.” 

} Five millions of francs. 
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moment he uttered it, was, as he imagined, the victim of faithlessness 
and treachery, will be remembered when the records of his political 
honors are torn and scattered. But yet, any man, in his own circle, 
may, if he will, have it said of him: “I know rou—I HoLp you To BE 
AN HONEST MAN.” My young friend—now starting upon a banker’s 
career—burn these words deep into your memory ! 

As in some things there are marked distinctions between banks in 
different sections of the country, and between country and city banks 
in the same State, and corresponding differences in the duties of a 
cashier, it is obvious that no series of “ suggestions” can be alike ap- 
plicable to all. But I may still hope that the young and inexperienced 
officer will not fail to find some useful hints in the preceding remarks, 
whatever his particular position or special charge. 

And while this may be so, the country cashier may yet need cautions 
and recommendations adapted to his peculiar official and social rela- 
tions. Such, then, as I deem the most important, I shall briefly and 
respectfully offer. First, as it sometimes happens that the person se- 
lected for the executive department has had little or no experience in 
banking, and is to be connected with directors whose knowledge is as 
limited as his own, the duty of consulting well-informed officers of city 
banks is manifest. The country cashier is often alone. Without pay- 
ing or receiving tellers, book-keeper, or discount or collection clerks, 
but invested with the functions of all, skill, system, and an economical 
use of time are indispensable to success. I have known gentlemen who, 
though possessing quick and clear perceptions, and almost every other 
natural endowment, were still, at the time of their election, incapable of 
opening or of properly keeping a single bank-book. Some of these, 
remarkably cautious in their habits of business, and profiting by mis- 
haps, escaped serious losses, and, in the end, became accomplished offi- 
cers; while others, more sanguine in temperament, and more self- 
confident, and unwilling to seem novices, involved themselves in dif- 
ficulties which caused them much mental disquietude and pecuniary 
embarrassment. Now, it is apparent at a glance, that both classes, 
had they started right, might have avoided a great deal of painful ex- 
perience, 

I commend to you, therefore, if not bred to banking, the sources of 
information which are open to you, and to all who desire to increase 
their knowledge. Accuracy in the count of money is the first, accuracy 
in the keeping of accounts is the second qualification in a country 
cashier ; and, while you may acquire the first by practice, you may go 
wrong with your records all your life. 

A small bank should be conducted on a plan as systematic and as 
regular,as a large one. Experience has shown, I think, that bank ac- 
counts should be kept in “double entry,” and that each department of 
bank business requires a separate book. Thus, in an institution with a 
capital of only fifty thousand dollars, I consider that a general and a 
deposit leger, that books for cash,deposits, discounts, credits, collections, 
and trial-balances, are as essential as in one of a million of dollars. 
And the same remark is true of stockholders and directors’ records, of 
a book to show the state of the bank, and of another to exhibit the paper 
to mature in any given week. 
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The general and the deposit leger may be one; the former occupy- 
ing some seventy-five or one hundred pages, and embracing accounts 
with things, the latter with persons. The cash should be settled daily 
at the close of business, when, also, a trial-balance should be taken of 
the general leger postings. On the last business day of the month, 
the depositors’ accounts should be adjusted, and the balance of each 
be transferred to the trial-balance book to ascertain whether the de- 
posit leger has been correctly posted. The daily settlement of the 
cash—neglected in some country banks, unless the reform has been 
very recent—need occupy but a few minutes, since a vault-book, ac- 
curately kept, leaves for actual count the cash in drawer only. “ Mem- 
orandum checks,” and similar vouchers,—to say nothing of the grave 
consequences which sometimes result from their use—are great pests 
in a cashier’s drawer, and should not be allowed there, except in the 
most urgent cases,. Some cashiers keep “ ragged bills,” never intend- 
ed to be reissued, in vault for months, and even years; but the 
practice is attended with obvious risk and inconvenience, and should 
not exist. 

As already intimated in another connection, your directors, however 
worthy and respectable as citizens and gentlemen, may be poorly versed 
in the science of banking, and may not, at first, appreciate the force 
and the reason of the rules which you deem necessary to adopt, in 
transactions with them and with others. But evinceno impatience. I 
assume that a majority of any and of every “board” are men of honor, 
and mean to do right; and that, in explanations and conversations 
with yours, you have but to calmly point out the evils likely to arise 
from a course opposite to that which you insist upon, to obtain their 
approbation. Yet you yourself should be well assured that these 
rules are consonant to law, or are such as are imposed in well-regula- 
ted banks, or such as, in your peculiar position and relations, are imper- 
atively demanded. 

It is possible that your predecessor allowed improper indulgences to 
a particular director, or had favorites among your customers, and that 
you will feel constrained to put an end to these and to similar irregu- 
larities. To accomplish this, in harmony, will require all the wisdom 
and good-nature that you can command. It is possible, too, that over- 
tures may be made to you to grant favors inconsistent with your duty; 
but, as such cases will arise from thoughtlessness or ignorance, as of- 
ten as from unworthy motives, you should be silent, except when cor- 
rupt intentions are too apparent to be mistaken, or the importunities 
of the same person become so frequent as to be troublesome. 

The customers of a country bank, unlike the merchants of large and 
busy cities, expect of the cashier some inquiries about their families, 
and remarks upon the news of the day, upon the crops, the weather, 
and other matters of personal or local interest. To a reasonable ex- 
tent this expectation should be gratified. But discussions across your 
counter on topics of sectarian theology and party politics are to be 
avoided—entirely avoided. Nor, if you hear, should you reply to, 
or take part in, tales of scandal and neighborhood gossip. Polite to 
all, sociable to a degree not to interfere with your duties, inviting 
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and giving friendly greetings, your deportment is yet to be dignified, 
and such as becumes a well-bred gentleman. 

You will transact business with persons who cannot even write a 
note of hand in proper form ; with those who cannot be made to ac- 
knowledge the necessity of a notice to an indorser; and with those 
who will pertinaciously insist upon having their own way, whatever 
your reasoning or. objections to the contrary. Teach the ignorant, 
without giving them pain; be firm with the self-willed, without evin- 
cing impatience or anger ; for the smart of a sharp word, or of a proud 
toss of the head, is sometimes felt for years. “Contempt,” says an 
Eastern proverb, “ will penetrate the shell of a tortoise ;” be sure to 
remember, that it will pierce deeper than the epidermis of a fellow- 
man. 

To require, and to insist upon, regular bank hours will occasion 
some difficulty in some places. People whose business at banks is rare, 
seem to forget that a cashier, like other men, has a love of fresh air, 
or that he needs exercise and relaxation; and thus cannot or will not 
understand why he is not ready to accommodate them early in the 
morning, and late in the evening. These persons seek him in his mo- 
ments of rest and recreation, ask him to receive money at his house, 
or in the village stores, and complain if he refuses so reasonable re- 
quests. You will be unjust to yourself if you submit to these, or to 
similar demands. The intervals between bank hours are yours by 
positive contract, and by the very necessities of your physical and 
mental being. Do not permit inroads upon them, save in extraordi- 
nary exigencies; in these, leave your bed even, to serve a customer. 
Still, as loose and unsafe habits may have been encouraged by your 
predecessors, or countenanced by directors, measures of reform will be 
odious, unless gradual. Under kind and considerate treatment your 
laggards may become punctual, and untimely requests to open your 
vault entirely cease. 

A single “suggestion” more. The private and social relations of a 
country cashier are of consequence, and ought not to be overlooked. 
And, first, a salary officer, under ordinary circumstances, needs not to 
be in debt for his personal or family expenses; and, as cash payments 
are sure to show whether he is “ living beyond his means,” may I not 
commend the safe rule of “paying as you go?” 

Again, may I not be allowed to suggest the duty of constant attend- 
ance at church, even though you cannot worship with persons of your 
own faith; and also of manifesting an interest in schools, public lec- 
tures, lyceums, and other means employed to promote the welfare of 
society. The community in which you live have a claim upon you, 
not only for an exemplary life, but for contributions of money in 
proportion to your ability, to aid in the maintenance of the religious, 
literary, and benevolent associations established among them. 

To conclude. Should it be thought that I might have omitted the 
discussion of some topics, and have treated others with greater brevi- 
ty, I submit, with deference, that I have endeavored to be a careful ob- 
server. More than twenty-five years have elapsed since the com- 
mencement of my connection with banks and banking ; and, as I now 
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look back and recall the facts elicited by judicial inquiry, and the facts 
embraced in other well-authenticated accounts which relate to bank of- 
ficers who have fallen, never again to rise, or whose lives have been 
saddened and embarrassed by want of firmness in resisting the allure- 
ments of pleasure, or the solicitations of the companions of their social 
hours,—by an overweening self-confidence,—by too great faith in oth- 
ers; as, too, 1 remember the complaints against another class, who, 
though withouta moral stain,have still injured themselves and the insti- 
tutions with which they are concerned by churlishness and irritability ; 
I find no cautions and admonitions to omit, no recommendations that 
may not, I think, assist in forming the character of the officer for whom 
these suggestions are intended. 

A single word more. Many of the cashiers whose private virtues 
and professional ability adorn the. annals of: banking in the United 
States, receive salaries nearly equal to the emoluments of cabinet 
ministers, or military officers of the highest rank, and are intrusted 
with powers so ample, that they seem to be private bankers, wielding 
their own capital. These gentlemen have attained the crowning hon- 
ors of their profession. Let the “ young cashier” aim to reach the 
same eminence among men, and among bankers. Let him remember 
that, whatever the influence of friends at the outset of his career, his 
position in the maturity of his years must, in the very nature of things, 
depend upon himself, upon his capacity, his courage, and his probity. 

I have here spoken to him as to my only son, and take my leave, 
in the earnest hope that, in the labors of some one of his seniors, com- 
municated to the Magazine upon the invitation which, perhaps, I have 


unwisely accepted, he will be sure to find a path marked out for him 
which will lead him to the rewards of a well-spent life. 


A Custom-House AccoucHEUR.—Madame Augustine R., a pretty blonde of from 
twenty to twenty-five years, embarked lately at Calais for Dover. Her invalid 
appearance excited the interest of all the passengers, who felt great anxiety lest 
sea-sickness should bring on a crisis which evidently could not be long deferred. 
She crossed the Straits, however, safely, and upon landing was placed in an arm 
chair, and salts were held to her nose, while an occasional groan went to the heart- 
of all her travelling companions. 

On the wharf, a custom-house officer was observing the disembarkation, and 
seemed to feel a warm interest in the pretty French-woman. He approached and 
offered his assistance, informing her thet he had some knowledge of medicine, and, 
though the lady assured him that she felt better, and begged to be carried imme- 
diately to the hotel, he protested that it could not be done without danger, and by 
his philanthropic authority she was taken to an apartment of the Custom-House, 
and a midwife sent for. 

As the officer had foreseen, after begging to be released for a quarter of an hour, 
she was safely delivered of two pelerines, fifteen scarfs, seventeen pieces of lace, 
six reticules, twelve pair of silk stockings, thirty-eight of cotton, and forty-eight 
Lyons handkerchiefs. 

The mother and children are doing well. 


29 





Foreign Banking Institutions. 


FOREIGN BANKING INSTITUTIONS. 
I. Tue Bank or France. 
From McCulloch's new Commercial Dictionary. 


The Bank of France was founded in 1803. The exclusive privilege 
of issuing notes payable to bearer was granted to it for 40 years, and 
was continued by a law passed in 1840 (confirmed in 1852) till 1867. 
This law was preceded by a very able Report, drawn up by M. Dufaure, 
in which, among other questions, the policy of having only one bank of 
issue in Paris is examined, and decided in the affirmative. The capital 
of the bank consisted at first of 45,000,000 fr. ; but it was subsequently 
increased to 90,000,000 fr., divided into 90,000 shares or actions of 
1000 fr. each. Of these shares, 67,900 passed into the hands of the 
public; 22,000, having been purchased up by the bank out of the surplus 
profits, were subsequently cancelled; hence the capital of the bank 
consisted, previously to the Revolution of 1848, of 67,900,000 fr. 
(2,716,000/.), exclusive of a reserve fund of 10,000,000 fr,, since in- 
creased to 12,980,750 fr. But, notwithstanding the laudable skill and 
caution with which her affairs were conducted, the bank could not avoid 
suspending payment under a decree of the Provisional Government of 
the 16th March, 1848, to which and to the city of Paris she had to 
make large advances. To set some limit to the abuses that might 
have taken place under the suspension, the maximum circulation of the 
bank was fixed, by the decree now referred to, at 350,000,000 fr. ; 
while, in view of supplying a currency suited to the smaller class of pay- 
ments, she was permitted to reduce the value of her notes in circulation 
from 500 to 100 fr. At the same time, or soon after, the departmental 
banks, or banks which had been established in some of the principal 
provincial towns, were consolidated with and made branches of the 
Bank of France. We subjoin a copy of the decree of the 27th of April, 
1848, by which this amalgamation was effected. 


Art. 1. The banks of France, of Rouen, Lyons, Havre, Lille, Toulouse, Orleans, 
and Marseilles are united. 

Art. 2. The departmental banks above enumerated will continue in operation as 
branches of the Bank of France, conformably to the regulations stipulated in the 
decree of the 18th of May, 1808, and the ordonnance of the 25th of March, 1841. 

The present number of the administrators of the departmental banks is maintained, 
as also the boards of discount, organized for the service of several of them. 

The number of shares, the possession of which is at present required as a guaran- 
tee from the directors, censors, administrators, and members of the councils of dis- 
count of those departmental banks, is provisionally maintained. 

Art. 8. The shares of those banks are annulled, and the holders shall receive in 
exchange shares of the Bank of France at a nominal value of 1000 fr. for a nominal 
value of 1000 fr. 

Art. 4, In order to execute the above article the Bank of France is empowered 
to issue 17,200 new shares, which will increase its capital to 85,100 shares of 
1000 fr. 

Art. 5. By the cession of those new shares to the shareholders of the banks of 





76 The Bank of France. 435 


Rouen, Lyons, Havre, Lille, Toulouse, Orleans, and Marseilles, the Bank of France 
shall become proprietor of the capital of those banks, and be made chargeable with 
their engagements. The reserve funds existing in each of those banks shall be 
added to the reserve fund of the Bank of France. The uniting of landed and chattel 
property, resulting from the present article, shall be subjected to the fixed registry 
duty imposed on deeds of partnership. 

Art. 6. The Bank of France is authorized to add to the maximum of circulation, 
fixed by the decree of the 15th of March last, the maximum of the circulation fixed 
for each of the departmental banks by the decree of the 25th of the same month. 

From the date of the promulgation of the present decree the notes issued by the 
banks incorporated with the Bank of France shall be received throughout the Re- 
public as a legal tender by all the branches of the public treasury and private indi- 
viduals. The holders of said notes shall have to present them to the Bank of France, 
or to its branches, within the following six months, in order to exchange them for 
notes of that bank. Beyond that period those notes shall cease to be current as a 
legal tender, but the bank of France and its branches shall not be exonerated from 
the obligation of exchanging them. 

Art. 7. The inspectors of the finance department, on an order of the minister, may 
verify the situation of the branch banks. 

Art. 8. In future the branch banks of the Bank of France shall bear the following 
denomination: “ Bank of France, Branch Bank of 


Shares. Fr. 
errr veccces 0000 3,000,000 
a es Pee ore -.---2,000 .... 2,000,000 
Havre, ...... ee 4,000,000 
TAD, .0:60:00000606000gcdexeees aoe 2,000,000 
TOMIUEG) 66 0sedccciwtectcccccsd ee svce 1200000 
Orleans, . . o00cc0e,000 cere 1,000,000 
Marseilles, ......cecceccseeeeeee4,000 .... 4,000,000 
17,200 .... 17,200,000 
Bank of France,..... coves ---67,900 .... 69 900,000 


85,100 .... 85,100,000 


The banks of Bordeaux and Nantes were at first disposed strenuously 
to resist the project for their incorporation with the Bank of France. 
In the end, however, they gave way; and, in consequence, 6150 shares, 
and an additional capital of 6,150,000 fr. was added to the shares and 
capital of the Bank of France, making at present (1853) the former 
91,250, and the latter 91,250,000 fr. ‘Tig maximum circulation of the 
bank was at the same time increased from 350,000,000 to 452,000,000 fr. 

On the whole, we are inclined to think that this conversion of the de- 
partmental banks into branches of the Bank of France is a considerable 
improvement. It gives an equality of value to the paper currency, 
which it could not otherwise have had, and makes it equally servicea- 
ble in all parts of the country. It is surprising, indeed, how soon the 
Bank of France recovered from the severe shocks to which she was 
exposed in 1848, and to what a degree she has regained the public 
confidence. But despite the able management of the bank, her intimate 
connection with the government makes her stability in a great degree 
dependent on that of the latter. 

A decree of the 3d March, 1852, has prolonged the charter of the 
bank till 1867, and has authorized her to make advances on railway 
stock and on the bonds of the city of Paris, The issue of notes for 
30 fr. and 25 fr. would, we incline to think, be a great improvement. 
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There has been, within the last three or four years, a great accumula- 
tion of bullion in the coffers of the bank. Recently, however, it has 
been diminished, notwithstanding a rise in the rate of interest. (Senewil, 
Traité de Banque, pp. 196-224, 2d ed., etc.) No bills are discounted 
that have more than three months to run. The bank is obliged to 
open a compte courant for every one who requires it, and performs 
services for those who have such accounts similar to those rendered by 
the private banks of London to their customers, She is not allowed 
to charge any commission upon current accounts, so that her only 
remuneration arises out of the use of the money placed in her hands by 
the individuals whose payments she makes, This branch of the busi- 
ness is said not to be profitable. The bank advances money on pledges 
of different kinds, such as foreign coin or bullion, government or other 
securities, ete. It also undertakes the care of valuable articles, as plate, 
jewels, title deeds, ete. The charge is 4 per cent of the value of each 
deposit, for every period of six months or under. 

The administration of the bank is vested in a council-general of 20 
members, namely, a governor and deputy governor, nominated by the 
emperor ; and 15 directors and 3 censors, chosen by the general body 
of the shareholders. The bank has a large surplus capital, and at 
present enjoys a high degree of credit. 

Banks have also been established in Berlin, Copenhagen, Vienna, and 
Petersburg. Those who wish for detailed information with respect to 
these establishments may consult the 4th vol. of the Cours d’ Economie 
Politique of M. Storch, which contains a good account of the paper 
money of the different Continental states down to 1823. We beg, also, 
to refer to the Supplement to this work. But in the mean time we lay 
before our readers the following details with respect to the Commercial 
Bank of Russia, established in 1818: 

This bank receives deposits in gold and silver, foreign as well as 
Russian coin, and in bars and ingots. It has a department for trans- 
ferring the sums deposited with it, on the plan of the Hamburg Bank. 
It discounts bills, and lends money on deposits of merchandise of Russian 
produce ororigin. Its capital consists of 8,571,429 silver rubles. It is 
administered by a governor aye four directors, appointed by government ; 
and four directors, elected by the commercial body of Petersburg. 
The property in the bank is protected against all taxation, sequestra- 
tion, or attachment ; and it is enacted, that subjects of countries with 
which Russia may be at war shall be entitled at all times to receive 
back their deposits without any reservation, It is also declared, that 
at no time shall the bank be called upon for any part of its capital to 
assist the government. All deposits must be made for six months at 
least, and be repayable at or before that period, and not be less than 
500 paper rubles: sums so deposited to pay } per cent. The deposits, 
- if in bars, ingots, or foreign specie, are estimated in Russian silver coin, 
and so registered in the attestation ; and if not demanded back within 
15 days of the expiration of six months, or the necessary premium 
paid for the prolongation, the owner loses the right of claiming his 
original deposit, and must take its estimated value in Russian silver 
coin. No bills are discounted that have less than eight days or more 
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than six months to run. The rate of discount is six per cent. No 
interest is allowed on money deposited in the bank, unless notice be 
given that it will be allowed to lie for a year, and three months’ notice 
be given of the intention to draw it out, when siz per cent interest is 
allowed. The bank has branches at Archangel, Moscow, Odessa, 
Riga, ete. 


By means of its capital and deposits, which in 1839 amounted together to 

161,881,839 silver rubles, the bank effected in that year the following operations: 
Robie. Cop. 
. Repayments on deposits in transfer.......+.- bosdwe 24,966,101 45 
. Transfers from one city to another........ iseusewas 19,986,313 96 
: DOERD: WOPCNAGEE 6 cabe0esincrcccsovensencsesses 3,382,661 
. Repayment of deposits at interest.......seseeeee ee 31,925,776 
. Discount of bills of exchange 17,217,541 
Advances on deposits of merchandise 1,348,604 
. Advances on the notes of other banks 650,001 
. Discount of notes of the Lombard 1,928,571 
9. Advanced on fixed property by branch at Kieff...... 174,070 

The net profit during the same year amounted to 656,501 silver rubles, and the 
reserve capital of the bank was then also 1,279,976 silver rubles. (See Supp. to the 
Journal de St. Petersbourg for 1839, p. 87.) 


DATA E Whe 


Il. Tue Banxs or Irevanp. 


“In no country, perhaps,” says Sir Henry Parnell, “ has the issuing 
of paper money been carried to such an injurious excess as in Ireland. 
A national bank was established in 1783, with similar privileges to 
those of the Bank of England, in respect to the restriction of more than 
six partners in a bank; and the injury that Ireland has sustained from 
the repeated failure of banks may be mainly attributed to this defective 
regulation. Had the trade of banking been left as free in Ireland as it 
is in Scotland, the want of paper money that would have arisen with 
the progress of trade would, in all probability, have been supplied by 
joint-stock companies, supported with large capitals, and governed by 
wise and effectual rules. 

“In 1797, when the Bank of England suspended its payments, the 
same privilege was extended to Ireland; and after this period the 
issues of the Bank of Ireland were rapidly increased. In 1797, the 
amount of the notes of the Bank of Ireland in circulation was 621,9172. ; 
in 1810, 2,266,4712, and in 1814, 2,986,999/. 

“These increased issues led to corresponding increased issues by the 
private banks, of which the number was 50 in the year 1804. The 
consequence of this increase of paper was a great depreciation of it ; 
the price of bullion and guineas rose to 10 per cent above the mint 
price, and the exchange with London became as high as 18 per cent, 
the par being 83. ‘This unfavorable exchange was afterwards cor- 
rected, not by any reduction in the issues of the Bank of Ireland, but 
by the depreciation of the British currency in the year 1810, when the 
exchange between London and Dublin settled again at about par. 

“The loss that Ireland has sustained by the failure of banks may be 
described in a few words. It appears by the Report of the Committee 





438 Foreign Banking Institutions. 73 


on Irish Exchanges in 1804, that there were at that time in Ireland 50 
registered banks. Since that year a great many more have been esta- 
blished ; but the whole have failed, one after the other, involving the 
country from time to time in immense distress, with the following ex- 
ceptions :—first, a few that withdrew from business; secondly, four 
banks in Dublin; thirdly, three at Belfast ; and, lastly, one at Mallow. 
These eight banks, with the New Provincial Bank, and the Bank of 
Ireland, are the only banks now existing in Ireland. 

“Tn 1821, in consequence of 11 banks having failed nearly at the same 
time in the preceding year in the south of Ireland, government suc- 
ceeded in making an arrangement with the Bank of Ireland by which 
joint-stock companies were allowed to be established at a distance of 
50 miles (Irish) from Dublin, and the bank was permitted to increase 
its capital 500,0007. The act of 1 & 2 Geo. 4. c. 72 was founded on 
this agreement. 

“ But ministers having omitted to repeal in this act various restric- 
tions on the trade of banking that had bee imposed by 33 Geo. 2. c. 
14, no new company was formed. In 1824 a party of merchants of 
Belfast, wishing to establish a joint-stock company, petitioned parlia- 
ment for the repeal of this act of Geo. 2, and an act was accordingly 
passed in that session repealing some of the most objectionable restric- 
tions of it (the 5 Geo. 4. ¢. 73). 

“In consequence of this act the Northern Bank of Belfast was con- 
verted into a joint-stock company, with a capital of 500,0002., and com- 
menced business on the 1st of January, 1825. But the remaining 
restrictions of 33 Geo. 2, and certain provisions contained in the new 
acts of 1 & 2 Geo. 3, and 5 Geo. 4, obstructed the progress of this 
company, and they found it necessary to apply to government to 
remove them; and a bill was accordingly introduced which would 
have repealed all the obnoxious clauses of the 33 Geo. 2, had it not 
been so altered in the committee as to leave several of them in force. 
In 1825 the Provincial Bank of Ireland commenced business, with a 
capital of 2,000,000/. ; and the Bank of Ireland has of late established 
branches in all the principal towns in Ireland. 

“The losses that have been sustained in Ireland by abusing the 
power of issuing paper have been so great, that much more is necessary 
to be done, by way of protecting the public from future loss, than the 
measure proposed last session (1826) by ministers, of abolishing small 
notes, and the measure already adopted, of allowing joint-stock com- 
panies to be established in the interior of the country. As the main 
source of the evil consists in the interference of the law in creating a 
nationa] bank with exclusive privileges, the first step that ought to be 
taken for introducing a good system into Ireland is the getting rid of 
such a bank, and opening the trade of banking in Dublin. The next 
measure should be the requiring of each bank to give security for the 
amount of paper that is issued ; for after the experience of the igno- 
rance with which the Irish banks have conducted their business, and 
the derangement of the natural course of the trade by the long exist- 
ence of the Bank of Ireland, it would be unwise to calculate upon a 
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sound system of banking speedily supplanting that which has been 
established. 

“Under the circumstances in which Ireland is placed, nothing would 
so much contribute to her rapid improvement in wealth as the intro- 
ducing of the Scotch plan of cash credits, and of paying interest on de- 
posits. By cash credits the capital which now exists would be rendered 
more efficient, and the paying of interest on small deposits would lead 
to habits of economy, and to the more rapid accumulation of new 
capital.” —( Observations on Paper Money, etc., by Sir Henry Parnell, 
pp. 171-177.) 

The capital of the Bank of Ireland at its establishment in 1783 
amounted to 600,0002.,, but it has been increased at various periods, 
and has, since 1821, amounted to 3,000,0007. The Bank of Ireland 
draws on London at 10 days’ date. She neither grants cash credits, 
nor allows any interest on deposits, She discounts at the rate of 5/. 
per cent. 

In 1828 the currency of Ireland was assimilated to that of Great 
Britain. Previously to that period the curreney of the former was 
84 per cent less valuable than that of the latter. 

Subjoined is 


A Statement exhibiting the Amount of the Liabilities and of the Assets 
of the Bank of Ireland on the 20th February, 1841. 


LIABILITIES. 
Circulation : 
£5 and above, .......06 Peccceccsocese £1,833,500 
1,411,000 
——_—— 3,244,500 
Deposits : 
894,400 
Private, and sundry balances, 
2,699,500 


£5,944,000 


Securities : 
DOG, 6 6ctei0sssscdccoviserccsevoniconb eases £2,772,200 
Private, namely : 
Notes and bills discounted, £2,580,800 
All other private securities,........ 597,100 
———— 3,177,900 
jtieennabionne 1,116,300 


£7,066,400 
Excess of Assets over Liabilities, £1,122,400, exclusive of the capital of the Bank. 


Provincial Bank of Ireland.—This important establishment was, as 
already stated, founded in 1825. Its subscribed capital consists of 
2,000,000/., divided into 20,000 shares of 100/. each, of which 25 per 
cent, or 500,000. has been paid up. Its head office is in Dublin ; 
and at present it has subordinate offices in Cork, Limerick, Clonmel, 
Jondonderry, Sligo, Wexford, Waterford, Belfast, Galway, Armagh, 
Athlone, Coleraine, Kilkenny, Ballina, Tralee, Youghall, Enniskillen, 
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Monaghan, Banbridge, and Ballymena. The last five have been opened 
since 1831. The entire management of the establishment is vested in 
the court of directors in London. The business of the branch banks is 
conducted, under the control of the head office, by the managers, with 
the advice and assistance of two or more gentlemen of respectability in 
the district, each holding 10 shares in the bank. The business consists 
of discounting bills; granting cash credits after the manner of the 
Scotch banks ; receiving deposits, on which interest, varying according 
to circumstances, is allowed ; in drawing and giving letters of credit on 
other places of Ireland, Great Britain, etc. ; and of other details inci- 
dent to banking. It has had several pretty severe runs to sustain. 
In the course of a single week, in October, 1828, about 1,000,0002. in 
gold was sent from England to Ireland on account of the Provincial 
Bank! This prompt and ample supply effectually maintained the 
credit of the establishment, and did much to restore confidence. 

The notes of the Provincial Bank have always been payable at the 
places where they are issued. The Bank of Ireland began to establish 
branches in 1825; but the notes issued by her branches were not, at 
first, payable except at the head office in Dublin. This distinction, 
which tended to throw the principal pressure of runs in the country on 
the Provincial Bank and other private companies, was abolished by the 
act 9 Geo. 4. Several joint-stock banks have been established in Ire- 
land since 1825, especially in 1836. But the greatest of these, the 
Agricultural and Commercial Bank, which had nearly 4000 partners 
and 28 branches, was in no long time obliged to suspend payments, 
and is now in the course of having its affairs wound up. Some of the 
others have also been abandoned. There are comparatively few private 
banks in Ireland. 

The provisions of the act 8 & 9 Vict. c. 37, with regard to bank- 
ing in Ireland, do not differ materially from those in the preceding 
act relating to Scotland. The prohibition that formerly existed against 
joint-stock banks carrying on business in Dublin or anywhere within 
50 miles thereof is repealed ; the charter of the Bank of Ireland is pro- 
longed till January, 1855, when it may be dissolved on notice ; notes 
of the Bank of England are declared not to be legal tender in Ireland ; 
and notes for less than 20s. are not to be negotiable. 


Il. Tue Banxs or Scorranp. 


The act of 1708, preventing more than six individuals from entering 
into a partnership for carrying on the business of banking, did not 
exterid to Scotland. In consequence of this exemption, several bank- 
ing companies, with numerous bodies of partners, have always existed 
in that part of the empire. 

Bank of Scotland.—This institution was projected by Mr. John 
Holland, merchant, of London, and was established by act of the Scotch 
parliament (Will. 3. Parl. 1. § 5) in 1695, by the name of the Gov- 
ernor and Company of the Bank of Scotland. Its original capital was 
1,200,0002. Scotch, or 100,000/. sterling, distributed in shares of 10007. 
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Scotch, or 83/7. 6s. 8d. sterling, each. The act exempted the capital of 
the bank from all public burdens, and gave it the exclusive privilege 
of banking in Scotland for 21 years. The objects for which the bank 
was instituted, and its mode of management, were intended to be, and 
have been, in most respects, similar to those of the Bank of England. 
= responsibility of the shareholders is limited to the amount of their 
shares, 

The capital of the bank was increased to 200,000/. in 1744, and was 
enlarged by subsequent acts of parliament, the last of which (44 Geo. 
3. c. 23) was passed in 1804, to 1,500,000/.,, its present amount. Of 
this sum, 1,000,000/7. has been paid up. The last-mentioned act 
directed that all sums relating to the affairs of the bank should hence- 
forth be rated in sterling money ; that the former mode of dividing 
bank-stock by shares should be discontinued ; and that, for the future, it 
should be transferred in any sums or parcels. On the union of the 
two kingdoms in 1707, the Bank of Scotland undertook the recoinage, 
effected the exchange of the currency in Scotland: it was also the 
organ of government in the issue of new silver coinage in 1817. 

The Bank of Scotland is the only Scotch bank constituted by act of 
parliament. It began to establish branches in 1696, and issued notes 
for 11. so early as 1704. The bank also began, at a very early period, 
to receive deposits on interest, and to grant credit on cash accounts ; a 
minute of the directors with respect to the mode of keeping the latter 
being dated so far back as 1729. It is, therefore, entitled to the credit 
of having introduced and set on foot the distinctive principles of the 
Scotch banking system, which, whatever may be its defects, is proba- 
bly superior to every other system hitherto established. Generally 
speaking, the Bank of Scotland has always been conducted on sound 
and liberal principles ; nor can there be a doubt that it has been pro- 
ductive, both directly and as an example to other banking establish- 
ments, of much public utility and advantage. 

It may be worth mentioning, that the act of Will. 3, establishing 
the Bank of Scotland, declared that all foreigners who became partners 
in the Bank should, by doing so, become, to all intents and purposes, 
naturalized Scotchmen. After being for a long time forgotten, this 
clause was taken advantage of in 1818, when several aliens acquired 
property in the bank in order to secure the benefit of naturalization. 
But after being suspended, the privilege was finally cancelled in 1822. 

We subjoin an official abstract of the constitution and objects of the 
Bank of Scotland, printed for the use of the proprietors ;—the terms 
and mode of transacting business are, of course, sometimes altere¢, 
according to circumstances. 


I, The Bank of Scotland is a public national establishment; erected and regulated 
by the legislature alone: and expressly as a public bank in this kingdom; for the 
benefit of the nation, and for the advancement of agriculture, commerce, and manu- 
factures ; and for other objects of public policy.—( Will. Parl. 1. § 5; 14 Geo, 3. ¢. 
32; 24 Geo. 3.¢.8; 32 Geo. 3.¢.25; 34 Geo. 3.c.19; 44 Geo. 3. c. 23.) 

II. The statutory capital is at present 1,500,000/. sterling. It is raised by volun- 
tary subscription; and has been subscribed for. 1,000,000/. has been called for, 
and paid in.—(44 Geo, 3. ¢. 23. 

ILL. Subscribers, if not under obligation to the Bank, may, at ploasure, transier 
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their right. If under obligation to the Bank, the obligation must be previously 
liquidated ; or the proceeds of the sale, at a price to the satisfaction of the directors, 
must be applied towards such liquidation. Transfers are made by a short assignment 
and acceptance thereof, both in a register appointed for that purpose. The expense, 
beside the government stamp, is 11s.—{ Will. Parl. 1. § 5.) 

IV. Bank of Scotland stock may be acquired, in any portions, by any person, com- 
munity, or other lawful party whatsoever; without selection, exclusion, or limita- 
tion of numbers.—( Will. Parl. 1. § 5; 44 Geo. 3. ¢. 23.) 

V. Bank of Scotland stock may be conveyed by will, and, if specially mentioned, 
without expense of confirmation. It cannot be arrested: the holder’s right may be 
adjudged. Dividends may be arrested.—( Wil. Parl. 1. § 5.) 

VI. The Bank of Scotland is a public corporation by act of parliament. The 
Bank’s transactions are distinct from those of the stockholders; and theirs from 
those of the Bank.—( Will. Parl. 1. § 5.) 

VIL. The establishment is expressly debarred from any other business than that 
of banking —( Will. Parl. 1. § 5 

VIII. The management is vested, by statute, in a governor, deputy governor, 
twelve ordinary, and twelve extraordinary directors. They are chosen annually, on 
the last Tuesday of March, by the stockholders having 250/. of stock or upwards. 
Those above 2501. have a vote for every 2501, to 50002, or 20 votes. No person 
can have more than 20 votes. The governor must hold at least. 20002. of stock; 
the deputy governor 15001; and each director 7502 They swear to be equal to 
all persons; and cannot hold any inferior office in the Bank.—( Will. Parl. 1. § 5; 
14 Geo. 3. c. 32; 44 Geo. 3. ¢. 23.) 

IX. The executive part is conducted by a treasurer, secretary, and other public 
officers, all sworn. Those having the official charge of cash find due security.— 
(Will. Parl. 1. § 5.) 

X. The board of directors sits for the general administration of the Bank, at the 
Bank’s Public Head Office in Edinburgh. The local business of that district is also 
conducted at that office. For the local business in the other parts of the kingdom, 
the Bank has its regular public offices in the principal towns. At each of these 
offices there is the bank agent or cashier, who gives due security, and conducts the 
Bank’s business for that district in the manner after mentioned. There is also the 
bank’s accountant for that office; who is appointed by the directors.—( Will. Parl. 
1. § 5.) 

XI. The Bank takes in money at all its public offices, on deposit receipts or pro- 
missory notes, or on current deposit account.* At the head office, draughts on 
London or on any of the agencies, are given; at each agency, draughts on London, 
or on the Head Office, are given. All these documents are on the Bank's check 
(and sealed with the Bank’s seal +). They beer, in words, to be “For the Bank of 
Scotland ;” or, “‘For the Governor and Company of the Bank of Scotland.” These 
documents are signed, if at Edinburgh, by the treasurer, and countersigned by the 
principal accountant: if at an agency, they must be signed by the Bank’s agent 
as agent, and countersigned by the Bank's accountant for that agency; otherwise they 
infer no obligation on the Bank.—( Resolution of Court, 28th Feb., 1793.) 

XII. Bills on London, Edinburgh, or any town where the Bank has its official 
correspondents, are discounted and purchased at all the Bank’s public offices. The 
Bank’s agents judge, in ordinary cases, of the bills presented; so that parties meet 
with no delay. The Bank does not sell, at any of its offices, the bills which it has 
discounted and purchased. Its agents cannot indorse its bills, unless officially to 
the treasurer.—( Resolution of Court, 23d Feb., 1789.) 

XIII. Government stock and other public funds, transferable in London, may be 
purchased or sold, and dividends thereon may be received through the Bank. 

XIV. The bank gives credit on cash accounts at any of its offices, on bond, with 
security. The security may be personal codbligants, conjunctly and severally ; or 
Bank of Scotland stock; or both: or such other security as may be specially 


* The Bank has always allowed interest on deposits. The rate allowed varies, of 
course, with the variations in the market rate. During the greater part of the late war 
it was as high as 4 per cent; but at present (January, 1847) it is only 3 per cent. 

+ The seal is now dispensed with, except on the Bank’s notes. 
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agreed on. Applications for cash accounts are given in to the office where the cash 
account is wanted, and must specify the credit desire, and the security proposed ; 
and the individual partners, where copartneries are proposed. Cash accounts are 
granted by the directors only ; and are not recalled unless by their special authority. 
It is understood that these credits are not used as dead loans, to produce interest 
only. In the fair course of business, the advantage of the Bank is consulted by an 
active circulation of its notes, and by frequent repayments to it in a way least affect- 
ing that circulation.—( Resolution of Court, 6th Nov., 1729, and 23d Feb., 1789.) 

XV. The Bank’s dividend of profits has been for some considerable period 6 per 
cent per annum, on its paid-up capital of 1,000,000/. sterling. The dividends are 
paid regularly twice a year, without expense. They may be drawn either at the 
Bank’s Head Office, or at any of its other offices, as most agreeable to the stock- 
holder. 


Most of the other Scotch banks are conducted on the same princi- 
ples and in the same way as the Bank of Scotland, so that the details 
as to its management will nearly apply to them all. 

The Royal Bank of Scotland was established in 1727. Its original 
capital of 151,000/. has been increased to 2,000,0002. 

The British Linen Company was incorporated in 1746, for the pur- 
pose, as its name implies, of undertaking the manufacture of lingn. 
But the views in which it originated were speedily abandoned ; and it 
became a banking company only. Its capital amounts to 500,0002. 

None of the other banking companies established in Scotland are 
chartered associations, with limited responsibility ; the partners being 
jointly and individually liable, to the whole extent of their fortunes, for 
the debts of the firms. Some of them, such as the National Bank, the 
Commercial Banking Company, the Dundee Commercial Bank, the 
Perth Banking Company, etc., have very numerous bodies of partners. 
Their affairs are uniformly conducted by a Board of Directors annually 
chosen by the shareholders. 

The Bank of Scotland began, as already stated, to issue 17. notes so 
early as 1704; and their issue has since been continued without inter- 
ruption. “In Scotland,” to use the statement given in the Report of 
the Committee of the House of Commons of 1826 on the Promissory 
Notes of Scotland and Ireland, “ the issue of promissory notes payable 
to the bearer on demand, for a sum of not less than 20s., has been at 
all times permitted by law; nor has any act been passed limiting the 
period for which such issue shall continue legal in that country. In 
England, the issue of promissory notes for a less sum than 5/. was 
prohibited by law from the year 1777 to the epoch of the Bank 
Restriction in 1797. It has been permitted since 1797; and the per- 
mission will cease, as the law at present stands, in April, 1829.” 

There have been comparatively few bankruptcies among the Scotch 
banks. In 1793 and 1825, when so many of the English provincial 
banks were swept off, there was not a single establishment in Scotland 
that gave way. This superior stability seems to be ascribable partly 
to the formation of so many banks with numerous bodies of partners, 
which tends to prevent any company with only a few partners, unless 
they are known to possess considerable fortunes, from getting paper 
into circulation; partly to the less risk attending the business of bank- 
ing in Scotland; and partly to the facility afforded by the law of Scot- 
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land of attaching a debtor’s property, whether it consist of land or 
movables, and making it available to the payment of his debts. 

In the Report already quoted, the last-mentioned topic is touched 
upon as follows: “The general provisions of the law of Scotland 
bearing upon this subject are calculated to promete the solidity of 
banking establishments, by affording to the creditor great facilities of 
ascertaining the pecuniary circumstances of individual partners, and by 
making the private fortunes of those partners available for the dis- 
charge of the obligations of the bank with which they are connected. 
There is no limitation upon the number of partners of which a bank- 
ing company in Scotland may consist; and, excepting in the case of 
the Bank of Scotland and the two chartered banks, which have very 
considerable capitals, the partners of all banking companies are bound 
jointly and severally, so that each partner is liable, to the whole extent 
of his fortune, for the whole debts of the company. A creditor in 
Scotland is empowered to attach the real and heritable, as well as the 
personal estate of his debtor, for payment of personal debts, among 
which may be classed debts due by bills and promissory notes ; and 
recourse may be had, for the purpose of procuring payment, to each 
description of property at the same time. Execution is not confined 
to the real property of a debtor merely during his life, but proceeds 
with equal effect upon that property after his decease. 

“The law relating to the establishment of records gives ready means 
of procuring information with respect to the real and heritable estate 
of which any person in Scotland may be possessed. No purchase of 
an estate in that country is secure until the seisine (that is, the instru- 
ment certifying that actual delivery has been given) is put on record, 
nor is any mortgage effectual until the deed is in like manner recorded. 

“In the case of conflicting pecuniary claims upon real property, the 
preference is not regulated by the date of the transaction, but by the 
date of its record. These records are accessible to all persons; and 
thus the public can with ease ascertain the effective means which a 
banking company possesses of discharging its obligations; and the 
partners in that company are enabled to determine, with tolerable 
accuracy, the degree of risk and responsibility to which the private 
property of each is exposed.” 

Deposits.—As was previously observed, all the Scotch banks receive 
deposits of so low a value as 10/., and sometimes lower, and allow 
interest upon them. 

“The interest,” says the committee, “allowed by the Bank upon 
deposits varies from time to time, aecording to the current rate of 
interest which money generally bears. At present (1826) the interest 
allowed upon deposits is 4 per cent.” (At this moment (1846) the 
:nterest allowed on deposits is 3 per cent.) “It has been calculated 
that the aggregate amount of the sums deposited with the Scotch banks 
amounts to about 20,000,0002. or 21,000,0002.” (It is believed to be 
now (1846) little, if any thing, under 28,000,000/. or 30,000,000/.) 
“The precise accuracy of such an estimate cannot of course be relied 
on. The witness by whom it was made thought that the amount of 
deposits could not be less than 16,000,0002,, nor exceed 25,000,000. 
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and took an intermediate sum as the probable amount. Another 
witness, connected for many years with different banks in Scotland, 
and who has had experience of their concerns at Stirling, Edinburgh, 
Perth, Aberdeen, and Glasgow, stated that more than one half of the 
deposits in the banks with which he had been connected were in sums 
from ten pounds to two hundred pounds. Being asked what class of 
the community it is that makes the sma!l deposits, he gave the follow- 
ing answer ; from which it appears that the mode of conducting this 
branch of the banking business in Scotland has long given to that 
country many of the benefits derivable from the establishment of sav 
ings banks, 

“Question.—W hat class of the community is it that makes the 
smallest deposits? Answer.—They are generally the laboring classes 
in towns like Glasgow : in country places like Perth and Aberdeen, it 
is from servants and fishermen, and that class of the community who 
save small sums from their earnings till they come to be a bank de- 
posit. There is now a facility for their placing money in the Provident 
Banks, which receive money till the deposit amounts to 107. When it 
comes to 10/. it is equal to the minimum of a bank deposit. The sys- 
tem of banking in Scotland is an extension of the Provident Bank sys- 
tem. Half-yearly or yearly those depositors come to the bank, and 
add the savings of their labor, with the interest that has accrued upon 
the deposits from the previous half-year or year, to the principal ; and 
in this way it goes on, without being at all reduced, accumulating (at 
compound interest) till the depositor is able either to buy or build a 
house, wher it comes to be 100/., or 200/., or 3007. or till he is able 
to commence business as a master in the line in which he has hitherto 
been a servant. A great part of the depositors of the bank are of that 
description, and a great part of the most thriving of our farmers and 
manufacturers have arisen from such beginnings. 

Cash Accounts or Credits.—The loans or advances made by the 
Scotch banks are either in the shape of discounts, or upon cash credits, 
or, as they are more commonly termed, cash accounts. 

This species of account does not differ in principle from an over- 
drawing account at a private banker’s in England. A cash credit is o 
credit given to an individual by a banking company for a limited sum, 
seldom under 100/. or 200/., upon his own security, and that of two or 
three individuals approved by the bank, who become sureties for its 
payment. The individual who has obtained such a credit is enabled to 
draw the whole sum, or any part of it, when he pleases, replacing it, 
or portions of it, according as he finds it convenient; interest being 
charged upon such part only as he draws out. “If a man borrows 
5000/. from a private hand, besides that it is not always to be found 
when required, he pays interest for it whether he be using it or not. 
His bank credit costs him nothing, except during the moment it is of 
service to him, and this circumstance is of equal advantage as if he had 
borrowed money at a much lower rate ot interest.”—(Hume’s Essay 
on the Balance of Trade.) This, then, is plainly one of the most com- 
modious forms in which advances can be made. Cash credits are not, 
however, intended to be a dead loan ; the main object of the banks in 
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granting them is to get their notes circulated, and they do not grant 
them except to persons in business, or to those who are frequently draw- 
ing out and paying in money. 

The system of cash credits has been very well described in the 
Report of the Lords’ Committee of 1826 on Scotch and Irish Banking. 
“ There is also,” say their lordships, “ one part of their system, which 
is stated by all the witnesses (and, in the opinion of the committee, 
very justly stated) to have had the best effects upon the people of 
Scotland, and particularly upon the middling and poorer classes of 
society, in producing and encouraging habits of frugality and industry. 
The practice referred to is that of cash credits. Any person who 
applies to a bank for a cash credit is called upon to produce two or 
more competent sureties, who are jointly bound; and, after a full 
inquiry into the character of the applicant, the nature of his business, 
and the sufficiency of his securities, he is allowed to open a credit, and 
to draw upon the bank for the whole of its amount, or for such part as 
his daily transactions may require. To the credit of the account he 
pays in such sums as he may not have occasion to use, and interest is 
charged or credited upon the daily balance, as the case may be. From 
the facility which these cash credits give to all the small transactions 
of the country, and from the opportunities which they afford to persons 
who begin business with little or no capital but their character, to em- 
ploy profitably the minutest products of their industry, it cannot be 
doubted that the most important advantages are derived to the whole 
community. The advantage to the banks who give these cash credits 
arises from the call which they continually produce for the issue of 
their paper, and from the opportunity which they afford for the profita- 
ble employment of part of their deposits. The banks are indeed so 
sensible that, in order to make this part of their business advantageous 
and secure, it is necessary that their cash credits should (as they 
express it) be frequently operated upon, that they refuse to continue 
them unless this implied condition be fulfilled. The total amount of 
their cash credits is stated by one witness to be 5,000,0007, of which 
the average amount advanced by the banks may be one third.” 

The expense of a bond for a cash credit of 5007. is 4/. stamp duty, 
and a charge of from 5s. to 10s. 6d. per cent for filling it up. 


IV. La Soctéré pe Crepir Mosirer—Paris. 


Very great misapprehension prevails, and very unnecessary alarm 
has been excited, as to the real character of some of the modern bank- 
ing establishments in Paris—especially those of the Credit Mobilier, 
the Credit Foncier, and the Credit Maritime. These erroneous im- 
pressions have been caused mainly by those establishments being, ac- 
cording to the acceptance of the term in this country, erroneously 
called banks. Banks in England are establishments which have little 
capital compared to the extent of their obligations. The chief funds 
with which they trade are composed of deposits, and in the case of 
banks of issue of notes in circulation. For example, the deposits of 
the five joint-stock banks in London amount alone to more than 
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29,000,000/7., while their actual capital paid up is only 2,966,332/.: that 
is, the capital is equal only to ten per cent of the liabilities for money 
in deposit with them. And whether the liabilities of such banks con- 
sist only of deposits or of deposits and notes in circulation, as a rule 
the whole are payable on demand. It is, therefore, obvious that es- 
tablishments having such enormous obligations payable on demand at 
any moment, cannot, without being guilty of the greatest imprudence, 
lagk up their means in mortgages, or any other investment of a per- 
manent character, but must confine themselves to securities which can 
be easily converted at all times, such as Exchequer bills, public funds, 
and in the discount of commercial bills of a moderate date, which are 
daily falling due, and furnishing the means of paying any demand that 
may arise. The ruin which spread among our country banks in 1825 
was chiefly owing to the neglect of this plain rule: they had largely 
invested their means in landed securities, and when a run came upon 
them, they had no means of immediately converting them. Many of 
the colonial banks have been ruined from a similar cause—namely, 
making extensive advances upon plantations and other real property. 
At last it has become a settled canon in banking, that the only secur- 
ities which ought to be taken are such as by their nature are at once 
and at all times marketable and convertible, though it may be at a 
loss. 

When, therefore, we heard of banks with large capitals and author- 
ized to contract huge obligations for the purpose of making advances 
upon land for its improvement, upon merchandise abroad and at home, 
and to lock up their funds in shares of railways and other joint-stock 
companies as proprietors, we were naturally disposed to shudder for the 
consequences of any unusual pressure which might lead to the discredit 
of such establishments; and this alarm has been increased when we 
have known that the capital of a single establishment consisted of 
60,000,000 fr., (2,400,000/.,) and that it was empowered to contract ob- 
ligations by borrowing to the extent of no less than 24,000,000/. 

These establishments are, however, in their real character entirely 
different from English banks, and their obligations are of a nature so 
essentially opposite, that what English banks could not do, without 
great danger, these banks may do not only with impunity but bene- 
ficially. In place of trading upon means which are payable on demand, 
like the English banks, these particular establishments in Paris trade 
only upon capital paid up, and upon money borrowed upon bonds or 
“ obligations,” which are repayable only over a period of ninety years. 

For example, the Credit Mobilier has a capital of 60,000,000 fr. 
(2,400,0002.) actually paid up. It has the power to issue bonds or 
obligations to the extent of ten times the capital, or 24,000,000/., 
repayable by means of an annual sinking fund in ninety years, with 
interest. Such an establishment may be well or ill managed, it may 
be successful or the reverse, its proprietors may make or lose money, 
and those who hold the bonds may, in the event of ill-success, find 
that there is not enough to meet their demands finally ; but there can 
be no sudden run or demand made upon it for the repayment of the 
obligations it has incurred. If it provide for the interest of the bonds 
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and the small annual sinking fund, its obligations are fulfilled, and its 
creditors at no time can ask more. In point of fact, therefore, unlike 
those banks which hold deposits and circulate notes, these establish- 
ments have nothing to apprehend of inconvenience from any sudden 
pressure upon the money market. It is plain, therefore, that the same 
rule does not apply as to the selection of their securities. They may 
lock up their capital and borrowed money in any description of security 
or undertaking, provided only it gives a good annual return, so as ¢0 
enable them to pay their interest, dividend, and sinking fund. In the 
case, however, of the Credit Mobilier, although the whole of the capital 
has been paid up, the managers have not as yet exercised their power 
of issuing obligations to any extent whatever. They recently intend- 
ed to do so, but in consequence of the pressure upon the money mar- 
ket they relinquished the design. At present, therefore, they trade 
only upon their actually paid-up capital. 

Again, the Credit Foncier is of the nature of a land bank, or a land 
drainage company. It has a capital of 30,000,000 fr., (1,200,0002.,) of 
which 600,000/. is paid up. The directors have issued bonds or obli- 
gations, repayable by a sinking fund in a specified number of years. 
Their liabilities, also, are not of a nature payable on demand, and, 
therefore, they can with safety lend their funds to the land-owner and 
others for permanent improvements, so long as the security is good, 
and they receive upon the principal of the drainage loans annual pay- 
ments equal to the interest and sinking fund. 

It will thus be seen that the establishments of which so much has 
been said, and about which so much apprehension has been felt in the 
event of a panic, are of a character which makes them independent of 
monetary pressure. No doubt there is a great scope for good or bad 
management, for losses or for gains ; the proprietors may find their 
shares at a discount or at a premium, as their funds are ill or well 
invested, and the bondholders may find that they hold good or bad 
securities, as the money lent is profitably employed or otherwise : 
all these risks attend those like all other trading concerns, but they 
are free of the peculiar risk of banks of issue and deposit, which ren- 
ders it incumbent upon them to limit their investments to securities 
which are immediately convertible. 

The great danger of such banks as those of the Credit Mobilier and 
Credit Maritime is, that by embarking large capitals in new under- 
takings they stimulate speculation unduly, give rise to companies and 
to transactions which the legitimate wants of the country do not re- 
quire, and thus, although they may not ultimately lose themselves, 
they are indirectly the cause of great losses to others, and of such an 
artificial and momentary expansion of trade as to promote monetary 
and financial embarrassment; and there can be no doubt that such 
has been the case to a considerable extent in Paris in the present year, 
the fruits of which they are now reaping. There can be no doubt 
that in order to secure the permanent success of such institutions, as 
well as the advantages which they are calculated to confer, they must 
be managed with greater care and circumspection than are ordinarily 
found in the directors of joint-stock companies, 





The Austrian Bank Du Credit Mobilier. 


V. Tae Austrian Banx Do Creprr Mosiumr. 
From the London IMustrated News. 


The financial project with which Baron Bruck has been engaged for 
the last few weeks, and which has just resulted in a contract with the 
house of Rothschild, has greatly occupied the attention of diplomatists 
and the press. The object was to establish in Austria a Mortgage 
Bank on the principle of the Credit Mobilier in Paris. M. Pereira, of 
that establishment, went to Vienna to consult with the Austrian Minis- 
ter. It was reported at the commencement of the present month that 
Baron Bruck, having found it impossible to induce that gentleman or 
any other financier to advance the necessary funds, had tendered his 
resignation to the Emperor; but subsequent information proved the 
rumor to be unfounded. Though M. Bruck came to a preliminary 
understanding with M. Pereira on the subject of the statutes of the 
proposed bank, the question as to the amount of capital remained un- 
settled. Perhaps some other matters were also in dispute; but, how- 
ever this may be, the negotiations were ultimately broken off, and the 
Vienna branch of the great house of Rothschild & Co., after consult- 
ation with Baron James Rothschild, of Paris, is understood to have 
taken the contract, and M. Pereira has left Vienna. On the morning 
of the 8th instant Baron Bruck proceeded tovIschl, the summer and 
autumnal residence of the Emperor of Austria, and submitted to his 
Majesty the propositions of the house of Rothschild. The Times’ cor- 
respondent at Vienna, writing on the 12th inst., says: “It is a settled 
matter that a Credit Mobilier will be established in Austria, but it will 
not take the French establishment which bears that name as its model. 
On his return from Ischl, Baron Bruck will bring with him the sanction 
of the Emperor to one or other of the propositions which have been 
made. The house of Rothschild is believed to have the best chance 
of success. It is whispered that the French Credit Mobilier has agreed 
to take the Italian railroads off the hands of the Austrian government. 
The Credit Foncier, or Hypotheque Bank, will be entirely in the 
hands of this bank, which is to manipulate with a capital of 20,000,000 
silver florins. The plan may be a good one, but the landed pro- 
prietors of half-a-dozen of the Hungarian ‘ comitats’ would require the 
whole 20,000,000, if they were resolved to put their affairs in order.” 

These anticipations have been confirmed, for we learn by a dispatch 
from Vienna, that the house of Rothschild will establish an Austrian 
Bank of Credit Mobilier with a capital of 60,000,000 florins. 

In 1822 or 1823, when the Greeks were in arms to assert their in- 
dependence, a young man with a staff in his hand and a travelling-knap- 
sack on his back presented himself at the office of a Greek merchant 
at Trieste, to whom he had a letter of introduction. Filled with 
youthful enthusiasm for the once glorious name of Greece, he was on 
his way to the Morea with the intention of joining the Greek insur- 
gents, as Lord Byron did about the same time. The merchant, 
pleased with his appearance, and perhaps influenced by the letter of 
introduction, thought it a pity so much intelligence should be employ- 
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ed in warlike rather than in peaceful pursuits, and endeavored to dis- 
suade him from his purpose. To give effect to his arguments he offer- 
ed the adventurer a clerkship in his office. The offer was immediately 
accepted. The young man’s name was Bruck. He doubtless devoted 
himself with much zeal to his patron’s interests, for in a few years he 
became the head clerk and manager of the business. A courtship was 
shortly afterwards carried on between him and his patron’s daughter, 
which ended in marriage and a partnership. 


BARON BRUCK. 


In addition to the private interests of his business, M. Luck now 
devoted himself to public affairs, and more especially to the formation 
of an Austrian Steam Navigation Company—the few steamers which 
plied on the Adriatic being at this time almost exclusively in the hands 
of English speculators. He it was who established that well-known 
institution, the Austrian Lloyd’s—for which he was indebted for a 
name to the commercial phraseology of England—and which he found- 
ed on principles similar to those by which the English Lloyd’s is con- 
ducted. As railroads began to extend themselves in France and Ger- 
many, M. Bruck, anxious that his own country should not lag behind 
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the rest of the world in this respect, favored their introduction in 
Austria; and it is to his energy and public spirit that the world 
owes the remarkable railroad which is to connect Venice to Trieste, 
and which passes over the Styrian Alps at gradients which at one time 
would have alarmed the ablest engineers, and winds amongst some of 
the most beautiful scenery in Europe. This railway is at present 
completed from Vienna to Laibach. The remaining seventy miles, 
from Laibach to Trieste, through a dreary and difficult country, are 
in course of construction. 

After the revolutionary disturbances of 1848, and the accession of 
the present Emperor, M. Bruck was called to the Ministry in the 
Department of Finance. In this department he has proved himself 
an able administrator, but has been, it is believed, the main obstacle 
to the warlike policy in favor of the Western Powers, which the cir- 
cumstances of Europe, no less than of Austria herself, have dictated. 
Baron Bruck is said to be of opinion that if Austria had not concluded 
a treaty of alliance with the Western Powers she would have been 
able to come to an understanding with the Bund. “And such (says 
the Times’ correspondent at Vienna) would doubtless have been the 
case ; but then Austria would have been what Prussia and the rest of 
the German States now are—the secret ally of Russia. The Minister 
of Finance, who in a high degree enjoys the confidence of his Imperial 
master, has probably called his attention to the fact that by his policy 
in the Eastern question he has lost the influence which he formerly 
had over the second-rate German courts; and it must be confessed 
that, if he has done so, he has not misrepresented matters. It was, 
however, a question, whether Austria should adopt the policy of 
Prussia, Bavaria, Saxony, Wurtemberg, and other States, or whether 
those States should adopt that of Austria.” “Baron Bruck (adds the 
same writer) seems to think that Austria would have done well to 
consent to play second fiddle in Germany; and there is reason to fear 
that he has managed to convert persons of influence to his opinion.” 

A late letter from Vienna says: “ Nothing is yet definitively settled 
in the Bank affair, but reliable information has been given me that it 
is proposed to extend the mortgage business of that institution far 
beyond its capital of 20,000,000 florins. Baron Bruck evidently in- 
tends to introduce the Prussian system into Austria. In the Prussian 
provinces are so-called ‘credit banks’ for advancing money on real 
property, and the proprietors of these institutions are at one and the 
same time debtors and creditors. The great landed proprietors in 
each Landschaft or district formed a kind of company or credit bank, 
and then had their estates valued by sworn surveyors. It was then 
settled that each landed proprietor might, if he pleased, mortgage his 
property at the credit bank of which he was a member for two thirds 
of its real value. The various credit banks have received from Govern- 
ment the privilege of issuing pfand-briefe, or mortgage-deeds, which 
are placed in the hands of the mortgagee, who, however, has nothing 
whatever to do with the proprietor of the estate on which he has ad- 
vanced money. His debtor is the whole Landschaft or district, which 
collects the interest of the sums that have been advanced to the va- 
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rious landed proprietors, and forecloses the mortgage if the interest is 
not regularly paid up. If the mortgagor contracts new debts, the 
Landschaft, as the holder of the mortgage-deeds (pfand-briefe) has 
precedence of all other creditors. The system has proved a good one 
in Prussia, but it remains to be seen whether it will be equally suc- 
cessful when transplanted to Austria. It is not yet settled what 
direction the Constantinople Railway is to take. The one line through 
Servia, by way of Philippopoli and Adrianople, presents very great 
difficulties ; but the other, through the east of Bulgaria and Wallachia, 
up to the Austrian frontier, might easily be constructed. It need 
hardly be said that the latter would be most to the taste of this Gov- 
ernment.” 


REeAPITULATION oF Scoten Banxs. 
September 1, 1855. 


The following return shows the circulation of the Scotch banks, and 
the average amount of coin held, during the four weeks ending the 


Ist September : 
Circulation Pease Fargo 


Name ond Title as set forth in License, authorised. Crovianon P = 4 


Bank of Scotland,......ssessccescceees £300,485 £375,184 £170,812 
Royal Bank of Scotland, ........ 183,000 185,562 63,826 
British Linen Company,........ o6ceeais - 438,024 465,731 208,735 
Commercial Bank of Scotland, .......... 874,880 470,407 160,613 
National Bank of Scotland,........ 297,024 335,288 80,164 
Union Bank of Scotland and Banking Com- 

pany in Aberdeen, .......seeceesesee 415,690 514,781 179,078 
Edinburgh and Glasgow Bank,.......... 136,657 165,773 52,948 
Aberdeen Town and County Banking Com- 

pany, me 70,133 109,842 46,243 
North of Scotland Banking Company,.... 154,319 198,604 66,954 
Dundee Banking Company,............. 33,451 38,122 11,837 
Eastern Bank of Scotland,..........+++. 33,636 38,684 18,471 
Western Bank of Scotland, ............. 337,938 515,102 286,454 
Clydesdale Banking Company, .......... 104,028 155,923 82,016 
City of Glasgow Bank,.......ccceeeees - %2,921 213,463 162,868 
Caledonian Banking Company,...... coos «= 3=484 72,913 29,559 
Perth Banking Company, 38,656 48,951 18,174 
Central Bank of Scotland, .... 42,933 59,493 24,772 


Inpran Ratiways.—A prospectus has been issued of the Scinde Railway Com- 
pany, with a capital of £750,000, in £20 shares. It is to run from Kurrachee, the 
only seaport of Scinde in communication with the Indus, to Hyderabad, and will 
be 110 miles in length. In addition to developing the resources of the province of 
Scinde, which have shown, from the date of annexation, a growth almost unex- 
ampled, it is asserted the line would save the Indian government at least £60,000 
a year in the transport of stores, and by improvements which it might lead to in 
the Indus Fictilla service. Under these circumstances, the promoters have ob- 
tained a guarantee of 5 per cent, besides a lease of the necessary land, togethe- 
with all the other advantageous conditions granted to the East-Indian and Great- 
Tndian Peninsular lines, from the East-India Company. 





History of Commerce. 


THE HISTORY OF COMMERCE. 
From the Encyclopedia Britannica. 


Ir has been an object with many writers to ascertain in what nation 
of antiquity commerce was first carried to a considerable extent; but 
as that extent implies a previous population, the more simple inquiry 
would be, in what country population first acquired density, particu- 
larly in towns. The answer is, that mankind first increased their num- 
bers in warm latitudes, especially in situations where irrigation, whether 
effected by the overflowing of rivers, by the descent of streams from a 
range of mountains, or by any other means, was so extensive as to 
counteract the parching effect of heat, and give to vegetation a luxuri- 
ance unknown in colder regions. It was thus that the Nile gave fer- 
tility to Egypt, the Euphrates to Chaldea, and the Ganges, in the low- 
er part of its course, to Bengal. 

The earliest written notice of commercial intercourse is in Scripture, 
where we read of Joseph being sold by his brethren to a company of 
Ishmaelites or Arabs, who were going to Egypt with spices, balm, and 
myrrh, conveyed on the backs of camels. These itinerant traders 
probably brought back corn, Egypt being, even at that remote period, 
an occasional granary for Syria and other adjacent countries. The 
conveying of goods on the backs of animals ought to be remarked as 
indicative of a primitive state of commercial intercourse—of that 
which is carried on before the forming of roads or the use of wheel- 
carriages. Such was the case in England two centuries ago; such at 
present is the case in Spanish America, and, in some degree, in Old 
Spain, the mountainous nature of: that country making it a matter of 
some difficulty to form roads. 

But whatever might be the inland traffic of the Arabians, Chaldeans, 
or Egyptians, they made very little progress in navigation; that was 
the province of the Pheenicians, who acted as naval carriers to the 
neighboring nations, in the same way as the Dutch did during the six- 
teenth and seventeenth centuries to the rest of Europe. This almost 
exclusive possession of navigation may seem strange in the present 
age, but the cause was the same in both cases, namely, the difficulty in 
a rude age of finding men capable of conducting vessels in the open 
sea. Seamanship, now so familiar to the inhabitants of almost every 
port in Europe, was in those days understood by only a limited num- 
ber, and was carried on with a degree of caution and slowness hardly 
credible to a medern reader. Thus the seamen of ancient times made 
it a rule to keep within sight of land, as if trusting for protection to a 
situation which the mariners of our days look on as attended with con- 
siderable risk. This arose from the great difference in the mode of 
propelling vessels, for which the moderns trust chiefly to the wind, and 
navigate with comparatively few hands. The small barks of the ancients 
were fitted out with oars; a method which required a great sacrifice of 
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manual labor, but was attended with the advantage of finding a ready 
shelter in a bay or creek whenever the sky portended: tempestuous 
weather. 

What, it may be asked, was the chief cause of the extension of the 
navigation of Pheenicia? The vicinity of Egypt, and the quantity of 
provisions and merchandise exported from that fertile country. The 
navigation of the Red Sea also was conducted chiefly by Pheenicians. 
History is not sufficiently explicit in regard to the commodities form- 
ing the object of traffic along the Red Sea, nor have we any certain 
knowledge of the era at which the trade with India by that channel 
commenced. Bonaparte, when meditating his expedition to Egypt, 
was led, in his sanguine estimate of its advantages, to consider the 
Red Sea as the fittest line of communication with India, and to ascribe 
the wealth of Thebes in Egypt, one of the earliest of commercial 
cities, to intercourse with the eoast of Malabar. But whether the nav- 
igators of the Red Sea proceeded at that early date as far as the shores 
of India, it is evident that an extensive traffic was carried on with Cos- 
seir, or a seaport on the Red Sea which communicated with Thebes. 
The epoch at which Homer celebrated the wealth of that city, is nearly 
the same as that at which Phoenician mariners navigated the Red Sea 
on account of the Jewish government in the reign of Solomon; but 
no historical investigator has been able to fix with certainty the situa- 
tion of Ophir and Tarshish, the ports with which these vessels traded. 
Some confident calculators have considered them to have been in India ; 
but, judging from the limited skill of navigators in that early age, it 
seems more likely that these harbors were near the eastern or more 
remote parts of the Red Sea, apart from which there probably was a 
direct communication with India. 

Such was the traffic of the Phoenicians with the south and east, it 
extended also to countries less peopled and in a still more primitive 
state in the west. The island of Crete seems to have owed to them 
its early civilization ; and after Crete came Attica, Beeotia, the Pelo- 
ponnesus, in all of which tradition recorded the early introduction of 
the arts by settlers arriving from Pheenicia or Egypt. These arrivals 
seem to have taken place about a thousand years before the Christian 
era, and half of that time elapsed in the gradual attainment of that 
state of civilization to which Greece had arrived at the period of hgr 
political celebrity—the invasion of her territory by the Persians undtr 
Darius and Xerxes. 

Greece is in several respects well fitted for foreign commerce. Her 
coast is greatly indented by the sea, and presents a number of inlets 
hardly inferior to the well-known gulfs of Argos and Corinth. Hence 
an early familiarity with the use of shipping, and the practice of send- 
ing forth colonies at so early a date as a century after the Trojan war. 
These colonies proceeded in various directions, to Asia Minor in the 
east, to Thrace and the Euxine in the north, to Sicily and Italy in the 
west. The progress made by the inhabitants of these colonial settle- 
ments was rapid, particularly at Syracuse, whose capacious harbor soon 
acquired it extensive commerce and a numerous population. Agri- 
gentum, Messina, Tarentum, were likewise places of considerable im- 
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portance. It was the custom of these and other colonies to maintain 
an alliance and mercantile connection with the parent states, such as 
Athens, Corinth, Argos ; and a number of characters eminent in liter- 
ature and the arts appeared in the colonies, at a time when their estab- 
lishment might have been considered as too recent to afford more than 
the necessaries of life. But in a newly-settled country, such as the 
United States of America, various circumstances concur to increase 
the number and improve the condition of the inhabitants ; provisions 
are abundant, in consequence of the extent of unoccupied land; the 
connection with the mother country insures a certain extent of trade ; 
while the monopolies and other abuses natural to a long-settled com- 
munity are in a manner unknown. 

On the other hand, the inland territory of Greece was not well fit- 
ted for commercial intercourse. It is traversed by no navigable river ; 
and, being mountainous and rugged, it could not, even in the days of 
its prosperity, boast of roads, merchandise being in those days, as at 
present, conveyed, not in carriages, but on the backs of horses and 
oxen, ‘This deficiency of communication by land was one cause of the 
different states of Greece so long maintaining their independence, and 
of the limited ascendency attained by Lacedszemon, which, in extent 
of military means, was so superior to the other states of the Pelopon- 
nesus. Sparta and Thebes being island towns, and Corinth compara- 
tively a small state, Athens was the chief commercial city of ancient 
Greece. Her distance from the sea, five miles, was such as to 
afford her security against a sudden descent from an invading arma- 
ment, while it was sufficiently near to her harbor, the Peirsus, for 
the easy transmission of merchandise. The trade and shipping of 
Athens, however small it might appear to a modern reader, was such 
as to give it an ascendency over the different islands to the eastward 
of Greece, and to enable it tomaintain,in the Peloponnesian war, a long 
struggle against a strong confederacy. When overcome at last, in 
consequence of what may be termed an accidental cause—the capture 
of its fleet by Lysander—its political depression was of short dura- 
tion ; the activity and industry of its inhabitants revived its trade, so 
that Athens continued for ages the most populous and commercial 
place in Greece. 

Tyre, though at no time a town of great extent, remained long in 
the enjoyment of considerable trade. From the reign of Solomon, 
when its commercial activity is described in Scripture, to its capture 
and destruction by Alexander the Great,there elapsed a period of seven 
centuries, The formidable resistance it made to the Macedonian 
arms impressed Alexander with a strong sense of the value of com- 
merce, and its effect in increasing the sources of national power. 
Though known to the world chiefly as a warrior, Alexander had con- 
siderable claims to the character of a politician. He adopted, and 
«aused his followers to adopt, to a certain extent, the manners of the 
nations they conquered ; and by the expedition of Nearchus from the 
mouth of the Indus to the Persian Gulf, he discovered a commendable 
zeal for maritime discovery. Equal judgment was evinced by him in 
founding his new city of Alexandria in a position such as to command 
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an extensive range of intercourse. The Nile brought to it on one hand 
the valuable products of Egypt, and afforded on the other a ready 
inlet to the merchandise imported from Europe. To India also the 
route by Alexandria and the Red Sea was preferable to that of the 
Persian Gulf, which involved the necessity of a considerable journey 
by land. 

"Gobenninens with the decline of Athens and the rise of Alexandria, 
but superior to either in commercial activity, was Carthage, the de- 
struction of which forms one of the foulest plots in the history of the 
Romans, The situation of Carthage was well adapted for trade ; its 
harbor was good, its range of navigation extensive, both to east and 
west. Founded by a colony from Tyre, it maintained a friendly in- 
tercourse with Phoenicia; while in the west of the Mediterranean, in 
Sicily, Spain, and the south of France, it met with no commercial rival. 
These countries, at that time uncivilized, and almost uncultivated, were 
greatly indebted to Carthage for the introduction of intelligent set- 
tlers, and derived from her the same advantages which Greece, several 
centuries before, had received from Phcenicia and Egypt. In Spain 
the fine harbors of Carthagena and Cadiz were rendered the resort of 
shipping by the Carthaginians; and without calling on our readers to 
believe the the traditional assertions of the extent of their navigation, 
either to the north of Europe or the south of Africa, we may with 
confidence affirm, that had not this state unhappily fallen, from the 
jealousy of the Romans, it would have been the means of diffusing 
industrious habits over a great part of the west of Europe, and of 
advancing by several centuries the progress of the useful arts. 

The policy of Carthage, though not uniformly pacific, was far less 
pernicious than the perpetual tendency to aggression of a military 
state like Rome. In navigation the Romans were at no time re- 
markable. During their conflicts with the Carthaginians they sus- 
tained repeated losses, chiefly from the unskillfulness of their seamen, 
and their inability to cope with the fury of the elements. After they 
had triumphed over the Carthaginians, and extended their conquests 
to Macedon and Greece, the Romans were no longer under the neces- 
sity of equipping fleets, because no maritime state dared to dispute 
their supremacy. But the extension of the Roman power was favor- 
able, in several respects, to commerce; piracy was suppressed, and 
merchant vessels had free access to almost every part of the Mediter- 
ranean. Hence a gradual increase in the length of mercantile voy- 
ages, which now extended on one hand to the north of France and 
Germany, on the other to the Indian Ocean, to which it became easy, 
from the progressive improvement of navigation, to proceed either 
by the Red Sea or the Persian Gulf. The mariner’s compass was still 
unknown, but the uniform direction of the wind in certain seasons ena- 
bled the navigators to and from India to complete their voyages with 
little difficulty. ° 

It was towards the middle of the fifth century, about a hundred years 
after the removal of the seat of empire to Constantinople, that the Ro- 
mans became unable to defend their frontier against the uncivilized tribes 
who pressed on them from the north and east. The consequence was, 
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that the country along the Rhine, the inland provinces of Gaul, and, 
some time afterwards, Spain and the north of Italy, were overrun by 
these rude assailants. The increase in the population of towns was 
checked, many places being plundered, others subjected to heavy con- 
tributions, and property in general rendered unsafe. There was no 
longer a central or general government; the territory of the empire 
was divided into a number of separate states, the rulers of which had 
no just idea of the importance of commerce. These uneducated govern- 
ors, accustomed to appeal on almost all occasions to the sword, were 
not sufficiently enlightened to forego the temptation of a present seiz- 
ure for the sake of the lasting advantage of mercantile intercourse. 

The apprehension engendered by the approach of barbarians from 
the north and east, led a number of traders and manufacturers settled 
in the north of Italy to fix their families in the small islands near the 
mouths of the Po. There the surrounding waters afforded them a 
degree of protection against invaders, who, however formidable by 
land, had no means of carrying on hostilities by sea. Such was the 
origin of Venice, a city situated in the midst of the waters, and des- 
tined to acquire extensive trade from the security attendant on her 
position, and to take a lead amidst the mercantile states of the mid- 
dle ages. 

Next to Venice in the history of modern commerce came Pisa, a 
town built on the banks of the Arno, at a distance of nearly three 
leagues from the sea. Its trade was chiefly with the western coast of 
Italy, with Sardinia, Corsica, and Sicily. Its commercial importance 
was prior by two centuries to that of Genoa, although it never equalled 
the latter in extent of navigation, nor in the number of distant settle- 
ments. Pisa declined from its commercial rank, in consequence of 
Leghorn, which was situated immediately on the coast, being better 
adapted to foreign intercourse. 

Genoa continued flourishing from the year 1000, until its ill-judged 
hostilities with Venice in the latter half of the fourteenth century. 
These were injurious to both, yet both recovered from the effects, so 
as to hold, during several centuries, a distinguished rank in trade. 
They were remarkable also, particularly Venice, for a variety of the 
finer manufactures. Neither could boast of a supply of the raw ma- 
terials of almost any manufacture in their respective territories ; but 
their numerous merchant vessels brought a variety of products from 
a distance, and the amount of the population of either city was such 
as to render practicable that division of employment which is the soul 
of manufacture, and which was at that time almost unknown in other 
parts of Europe. 

Constantinople had the good fortune to remain untouched by the 
enemies of the empire until the middle of the fifteenth century, a 
time when civilization had made progress in the west of Europe, and 
literature was on the eve of receiving a great extension by the discov- 
ery of the art of printing. To this fortunate coincidence of the revi- 
val of the arts in the west, at the time when the east of Europe was 
sinking under the pressure of barbarism, we owe the preservation of 
much that was valuable in the ancient world ; and, among other things, 
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that of certain manufactures and branches of commerce. Constanti- 
nople had all along maintained a commercial intercourse with Venice 
and other ports in Italy, and, in general, with Alexandria. The same 
had been the case in regard to India ; for when the occupancy of Egypt 
by the Saracens prevented the trade to India by the Red Sea, it was 
kept up by the Caspian and Euxine. But by far the shortest course 
from the east of Europe to India is by the Euphrates and the Per- 
sian Gulf. It was to the extent of intercourse carried on by this 
channel, some time after the Christian era, that we are to ascribe the 
wealth and grandeur of Palmyra, a city erected in the midst of des- 
erts. This would have continued one of the chief routes of commu- 
nication between Europe and India during the middle ages, had not the 
caravans been in perpetual danger from the Arabs, after the decline 
of the civilized governments in this part of Asia. 

The trade between Europe and India, though of considerable value, 
was not extensive enough to be productive of the wealth ascribed to it 
by Dr. Robertson and other historians, who, acquainted practically 
with commerce and its limited gains, are ready to lend an ear to the 
sanguine statements of early writers. Thus the wealth of Venice, 
commonly ascribed to its trade with Alexandria and India, was the 
consequence of a variety of causes, no one being of particular import- 
ance, because several centuries were passed in the gradual increase 
of its population and capital. Venice afforded a secure resort in ages 
when other countries were in danger of invasion and plunder. It had 
also a prudent government, in times when, in most parts of Europe, 
there was little idea of a free constitution, or of a regular adminis- 
tration of justice. Venice was in this state when, in the twelfth and 
thirteenth centuries, the increase of traffic, arising from conveying the 
crusaders, with their military stores, and the readiness of those zeal- 
ous combatants to extend the sway of a Christian state, enabled that 
commercial republic to increase her foreign territories. In general, 
the foreign policy of Venice was pacific, but she found it diffeult to 
avoid hostilities with the Turks, or to escape from taking a part in the 
repeated contests which took place between France and Austria for 
the territory of the Milanese. 

Those who take an interest in tracing the gradual extension of indus- 
try, will find in Venice the origin of several important commercial 
institutions. In that city was established the first public bank, and 
there also was first introduced a funded debt transferable from hand 
to hand. The same thing held in regard to lesser matters connected 
with the details of mercantile business. Bills of exchange, if not in- 
vented by Venetian merchants, were first carried by them to a great 
extent ; and the principles of book-keeping by double entry were 
there first understood and applied in practice. However familiar 
those principles may be to merchants of the present day, they were 
too refined for the rude and primitive state of most parts of Europe 
in the middle ages. 

And here it may be well to point out the fallacy of a notion gen- 
eral in Spain, and not uncommon in other parts of Europe, namely, 
that in the middle ages Spain was a flourishing country, and possessed, 
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in Tarragona, Tortosa, and Zaragoza, great population and wealth, 
each of these towns being said to have contained several hundred 
thousand inhabitants. This singular opinion was widely spread, in 
consequence of the prominent figure made by Spain in the politics of 
Europe, in the reigns of Charles V. and Philip II. The public did 
not take into account the great addition of power conferred on Spain 
by her possessions in Italy and the Low Countries; nor were there in 
these days statisticians capable of explaining the very slow manner 
in which either cultivation or commerce can acquire extension in a 
country so mountainous, and with so few means of transport, as Spain. 
Of roads she can boast only the few that are required for the purposes 
of government, the cross roads being little more than bridle paths, 
and the traffic of the country being in general carried on by mules. 
All this indicates a scanty population and a backward state of society, 
as has been the case in Spain in every age; for there is no truth in 
the traditionary opinion that her population was greatly thinned 
by emigration to America. The number of persons who proceeded 
annually from Spain to America never exceeded the tenth part of 
those who at present go annually from Ireland to Canada. The truth 
is, that the power of Charles V. and Philip II. was great only be- 
cause the power of the other princes of Europe was very limited. 
The military establishments of that age were quite insignificant com- 
pared to those of the present times. 

One of the chief features in mercantile history during the middle 
ages was the association of towns in the north of Europe for the pur- 
pose of giving security to mercantile property. At that time the 
different countries of Europe were very imperfectly governed; there 
were then no regular posts and very few roads, so that the means of 
redressing grievances, or of making communications from one part to 
another were very imperfect. Too much has been said of the political 
power exercised by the Hanse Towns; but the association was of 
great use in protecting individual property. It dated from the mid- 
dle of the thirteenth century, and originated at Lubeck, a seaport, 
which had not in those days more population or wealth than at pres- 
ent, but possessed much more comparative importance, because 
very few places in Europe could at that time boast of 30,000 
or 40,000 inhabitants. The trade between the Baltic and the west 
of Germany centred in the harbor of Lubeck, in ages when nav- 
igators were not sufficiently skilled to proceed to or come from the 
Baltic by the circuitous route of the Sound. The association of the 
Hanse Towns consisted first of Lubeck, Hamburg, and Brunswick, 
but soon extended to other places—to Amsterdam, Dordt, Cologne, 
on the one side, to Dantzic, Konigsberg, Riga, on the other. These 
and many smaller towns, to the number of sixty and upwards, became 
members of this protecting body, which continued in a state of 
union during three centuries. At the end of that time it was gradu- 
ally dissolved, not by any violence or exercise of authority, but by 
the continued progress of civilization; the different governments in 
the north of Europe having by that time acquired the power of pro- 
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tecting their mercantile subjects. It is now about two centuries since 
the association of the Hanse Towns ceased to exist in a comprehen- 
sive sense ; and for a considerable time the name has been confined 
to Hamburg, Lubeck, and Bremen. 

Hamburg took the lead of other trading towns of the north of 
Germany, by means chiefly of the extent of its river, and the conse- 
quent easy communication with the sea on the one hand, and the inte- 
rior of Germany on the other. It gained also by the improvement of 
navigation in the fifteenth and sixteenth centuries, when vessels from 
the south of Europe found it no longer necessary to suspend their 
voyage at Bruges, but found it practicable, and even easy, to proceed 
at once as far as the Elbe. 


The wealth and possession of the Netherlands belong, like the early 
opulence of Tyre, and the magnitude of the trade of Carthage, to the 
remarkable phenomena of mercantile history. To judge from the 
physical aspect of Holland, the general marshiness of the soil, the in- 
different climate, and the total absence of mineral products, we should 
be inclined to consider it among the least favored countries of Europe ; 
but all these disadvantages were balanced, and more than balanced, by 
the possession of extensive water communication. No part of Eu- 
rope equals Flanders and Holland in extent of inlets from the sea, in 
the breadth of navigable rivers, or in the ease with which canals may 
be excavated. To these advantages, much more than to civil institu- 
tions, we are to ascribe the early prosperity of the Netherlands; for 
these apparently unpromising countries took a lead in civilization, 
almost as remarkable as the more favored regions of the north of 
Italy. That they were not so early in the career of improvement, 
was owing to the comparative barbarism of the countries in the north 
of Europe with which they held intercourse; while Italy had com- 
munication on one hand with Constantinople and the eastern empire, 
on the other hand with the south of France, the west of Italy, and 
various seaports which still preserved a portion of ancient civiliza- 
tion. 

The soil of Flanders, without being naturally fertile, was more 
easily cultivated than the comparatively marshy districts of Holland. 
Hence the early superiority of the Flemings in agriculture and man- 
ufactures. It was in the fourteenth century that the art of weaving 
the finer woollens was introduced from Flanders into England, and in 
the sixteenth that we derived from the same quarter many useful im- 
provements in agriculture and gardening. The progress of the Dutch 
in navigation was equally remarkable. ‘The Maese and Rhine enabled 
therh to bring down the bulky produce of the interior, such as timber, 
corn, or cattle, to their own coast, as well as to carry up these rivers, 
to the inland provinces, the various articles of merchandise imported 
from the south of Europe. Hence the increasé of Dordt and Rot- 
terdam. The rise of Amsterdam was owing to a different cause—to 
the extent of the Zuyder Zee; to the easy access which that expanse 
of water afforded to vessels from the Elbe, the Weser, and the Baltic. 
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Bruges owed its increase to its adoption as an intermediate port for 
vessels from the north and south of Europe. A voyage from the 
Mediterranean to the Baltic was in those days a formidable undertak- 
ing; seafaring men accounted it too long to be performed out and 
home in one season, and gladly embraced the opportunity afforded by 
the warehouses of Bruges for landing their cargo from the south, and 
taking on board another from the north, without the delay of 2 passage 
through the Sound. This plan of dividing the voyages to the north 
continued during the thirteenth and fourteenth centuries; in the fif 
teenth it in a great measure ceased, because the improvements in sea- 
manship made it easy for vessels to proceed direct to Hamburg, Co- 
penhagen, and other northern parts. 

Antwerp succeeded Bruges as the station authorized by the Hanse 
Towns; but its prosperity was mainly owing to the width and depth 
of the Scheldt, which may be said to surpass any of the maritime in- 
lets in the north of Europe. The time of the chief prosperity of 
Antwerp was in the sixteenth century; its population and wealth had 
attained a great height for so unimproved an age, and would have con- 
tinued to increase, had not the tyranny of Philip II. provoked the in- 
habitants to insurrection, and exposed them to all the evils of a siege 
and capture by a military force. ‘the consequence of this misfortune, 
and of the continued intolerance of the Spanish government, was the 
removal to Amsterdam of many of the inhabitants, and of a great 
share of the mercantile business of Antwerp. In the next century 
the Dutch acquired great political weight, and took advantage of it to 
prevent the navigation of the Scheldt, that Amsterdam and Rotterdam 
might possess exclusively the trade with the interior provinces. This 
singular prohibition, unexampled in thehistory of commerce, remained 
in force 150 years; for the Scheldt was not opened to merchant ves- 
sels until 1794, when the Netherlands fell under the dominion of 
France. During all that time Antwerp was deprived of the benefit 
of foreign trade; its population ceased to increase, and remained sta- 
tionary at the number, on an average, of 50,000. 


The great object of navigators in the fifteenth century was to reach 
India by the ocean, and to carry on what was accounted a lucrative 
traffic without interruption from the Turks or Arabs, The discov- 
eries required for this purpose were made by the Portuguese, who, in 
situation, were nearer than other Europeans to the western coast of 
Africa, the line necessarily followed by those who aimed at reaching 
India by a new course. The Portuguese had in those days more than 
one prince of the blood disposed to patronize maritime discovery ; 
but their seamen were very unskillful, so that in following their awk- 
ward efforts at discovery, we find season after season passed in tracing 
the unknown part of the coast of Africa to a distance of only fifty 
or sixty leagues. This inconceivable slowness marked the naviga- 
tion of the Portuguese in their progress towards the equator, until, in 
1484, they ventured to forsake the coast, stood out to the open ocean, 
and penetrated 1500 miles to the south of the line. From that time 
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a bolder course was taken by these adventurers, and at last the dis- 
covery of the route to India by the Cape of Good Hope was accom- 
plished in 1497. 

The discovery of America was effected in a very different manner. 
Though accomplished by Spanish vessels, the honor of the enterprise 
belonged more properly to Italy ; for it was only in a country accus- 
tomed to navigation, and possessing well-educated mariners, that so 
distant a voyage could have been accounted practicable. Many years 
were passed, as is well known, by Columbus in forming his plan, and 
soliciting the aid required to carry it into effect; but, once embarked 
in the attempt, the success was speedy, because the mind of the con- 
ductor was sufficiently enlightened to persevere in the voyage, instead 
of returning, as would probably have been done by an inferior navi- 
gator, before traversing the half of the Atlantic. 

We now come to the sixteenth century, the time when the product- 
ive industry of Europe received a considerable impulse from the in- 
flux of the precious metals from America. At that time the chief 
trading towns of Europe were in Italy, the Netherlands, and, in a much 
less degree, in France, England and Germany. In the latter coun- 
tries the towns were very small, not being peopled to the extent of one 
third of their present numbers. _ Nothing shows more clearly the 
backwardness of manufactures in that age, the imperfect division of 
employment, or the limited communication between one province and 
another. There were in those days few lines of intercourse entitled to 
the name of roads, or fit for conveying corn or merchandise by wheel 
carriages, Even in countries comparatively level, such as the south 
of England, the north of France, the north of Germany, there were 
no carriage-roads, and goods were conveyed on the backs of mules 
and horses, in the same manner as over the mountainous regions of 
the Alps. Nor were there in that time post-office establishments for 
the service of either governments or merchants. 

An increase in town population is the best evidence of improve- 
ment in agriculture, as in commerce. In a rude state of cultivation, 
the labor of seventy or eighty persons is required to raise provisions 
for a hundred; so that three fourths of the inhabitants are obliged to 
live in country districts, for the mere purpose of raising subsistence. 
But as machinery and implements become improved, and the art of 
husbandry is better understood, the farmer can render more effect- 
ual the labor of himself and his assistants; there remains a greater 
surplus of provisions for the support of the inhabitants of towns ; and 
somewhat more of the population are enabled to attach themselves to 
employments distinct from agriculture, namely, those of mechanics and 
manufactures. To this improved condition Europe was slowly ad- 
vancing, when the discovery of the silver mines of America had the 
effect of materially quickening its progress. This renders it proper 
to make a few remarks on the supply of gold and silver in early 


ages, 
(To be continued.) 
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OPERATIONS OF THE NEW-YORK CLEARING-HOUSE. 


A Table showing the aggregate Clearings and Balances paid for each 
week, from Oct. 10, 1853, to Oct. 8, 1855. 


Year 1853-54. Year 1854-55. 
Week ending Total Clearings, Bal. Paid. Week ending Total Clearings, Bal. Paid. 
October 17, $129,799,053 ....$7,139,291 October 16, $112,735,744 ... $5,775,773 
. 117,871,196 .... 6,201,057 O  Bssnsaves 107,079,976 .... 5,687,702 
© Desens +» 105,626,544 .... 6,055,926 . 106,403,139 .... 5,727,968 
Nov. ..-. 5,729,672 Nov. 6 112,344,285 .... 5,259,160 
.. 5,572,923 “ sees 5,296,374 
«.. 5,413,144 108,481,118 .... 5,107,456 
+. 5,635,838 101,546,137 .... 5,200,783 
115,880,809 .... 6,455,147 7 97,852,921 .... 5,444,862 
109,427,903 .... 6,037,706 102,961,627 .... 5,096,446 
114,323,863 .... 6,384,933 § se-+ 5,066,020 
«+ 107,297,118 .... 5,940,820 B 70,269,903 .... 8,887,404 
( 87,128,218 .... 4,593,179 

° 98,220,192 .... 6,150,091 \ 

«» 105,850,625 .... 5,889,200 % 86,206,957 .... 8,987,575 
.» 107,281,435 .... 5,844,895 5,.cceceee 100,131,310 .... 5,647,328 
106,555,580 .... 4,982,286 98,143,804 .... 5,417,186 
101,004,929 .... 4,735,963 90,052,119 .... 5,541,896 
118,393,837 .... 6,154,177 ; 5 97,264,624 .... 5,684,297 
108,250,076 .... 5,748,860 2,. +o» 94,019,562 .... 4,976,916 
111,413,265 .... 5,736,576 seceeeee 96,040,490 .... 5,450,612 
108,970,248 .... 5,618,883 seoeeeee 98,811,149 .... 4,267,226 
121,919,296 .... 5,872,995 101,146,206 .... 5,387,003 
115,625,688 .... €,080,708 p + 100,297,610 .... 5,582,760 
124,922,128 .... 6,069,546 seseesee 101,016,782 .... 5,409,529 
114,261,026 .... 5,345,086 seseceee 100,018,807 .... 5,067,614 
117,697,877 .... 5,522,886 cocoscce 98,909,822 .... 5,847,565 
127,758,570 .... 6,223,862 108,184,870 .... 6,198,708 
123,572,764 .... 5,889,043 eo 106,821,863 .... 5,769,843 
« 120,431,608 .... 5,810,812 B 106,315,840 .... 5,868,818 
116,693,943 .... 5,504,452 . 3 101,246,431 .... 5,413,781 
139,381,546 .... 5,930,574 seoeeeee 118,865,653 .... 5,602,971 
| RRS 181,946,716 .... 6,102,324 104,908,959 .... 5,434,298 
124,744,861 .... 5,657,763 110,110,174 .... 5,975,682 
123,058,443 .... 5,773,916 102,470,800 .... 5,546,515 
125,559,274 .... 6,112,647 108,851,745 .... 5,742,400 
123,748,755 i | Pee +++ 108,515,831 .... 6,050,628 
124,295,161 .... 5,731,126 106,544,874 .... 5,609,071 
117,960,517 .... 5,380,215 110,707,641 .... 5,700,392 
117,552,834 .... 6,754,887 110,105,596 .... 7,575,948 
107,488,584 .... 5,167,963 seceeeee 108,125,949 .... 7,155,052 
17,.....006 112,065,780 6,780,239 ceseeeee 107,364,876 .... 6,020,980 
.- 102,525,229 .... 5,987,829 , ee 96,440,759 .... 6,022,385 
95,193,028 .... 5,769,879 93,832,952 .... 5,492,769 
.- 108,639,201 .... 6,139,603 104,598,401 .... 5,728,896 
.- 102,268,605 .... 5,334,945 : 101,348,327 .... 5,698,152 
-- 100,781,048 .... 6,094,278 94,922,605 .... 5,472,874 
- 100,054,045 .... 5,634,486 103,616,948 5,457,596 
-» 98,453,915 .... 5,344,351 102,938,717 .... 5,659,298 
-+ 106,505,009 .... 6,524,242 108,609,219 .... 6,407,404 
- 108,171,548 .... 5,595,698 111,278,543 .... 5,845,148 
«+» 5,691,927 116,253,778 .... 6,127,239 
eee 6,036,723 113,456,775 .... 5,860,571 
112,981,408 .... 5,661,486 126 330,819 .... 6,427,189 


, 52 weeks, ..$5,896,753,538 $304,152,457 Total, 52 weeks,.. $5,989,242,912 296,121,309 
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Total, for the second year, beginning Oct. 1, 1854, and ending Clearings. Balances, 

Sept. 30, 1855, $5,362,912,093 $289,694,180 
October 11, 1853, to September 30, 1854, on 5,752,445,799 297,411,876 
October 1, 1855, to October 31, 1855,.. ......... esee 557,111,462 26,990,958 


Total transactions, from Oct, 11, 1853, to Oct. $1, 1855, $11,672,469,354 $614,096,464 


BANK STATISTICS. 


New-Yor« City Bayxs. 


Tue condition of the New-York City Banks at four several periods 
is shown in the following summary, compiled from official sources : 


LIABILITIES. 
Sept.1851.  Sept.1, 1852. Jwne11,1853, Sept.29, 1855. 
.. $34,608,100 .... $36,791,750 .... $44,196,798 .... $48,688,750 
5,348,666 .... 5,464,511 .... 5,674,823 .... 6,087,517 
oe ae ee 272,880 .... 256,934 .... 996,431 .... 177,228 
Do. Registered, 7,108,284 .... $8,491,880 .... 8,087,675 .... 7,411,128 
Due Treasurer State of New-York, 221,840 .... 187,200 ..... 218,111 .... 527,902 
Due Depositors, 86,957 870 .... 49,608,800 .... 59,078,171 .... 58,657,480 
Due Banks, etc.,..........sseee0- 10,777,040 .... 22,494,214 .... 24,961,931 ... @ 18,525,760 
Miscellaneous, ........ psa tat 241,547 .... 982,096 .... 971,874 ..... 974,160 


Total Liabilities, $95,526,177 $123,497,235 $144,180,309 $141,294,875 


RESOURCES. 

Sept. 1851, Sept. 1,1852, Jwne11, 1853. Sept.29, 1855. 

Loans,.... $65,426,853 .... $88,815,464 .... $95,530,656 .... $97,365,163 
Real Estate, 2,397,980 .... 2,702,410 .... 8,457,544 .... 4,159,030 
Bonds and Stock, 5S... 5,539,815 .... 7,188,925 .... 6,559,288 
Loss and Exchange, 327 .... 404,950 .... 433,459 .... 518,676 
41,210 .... 63,965 .... 66,358 

8,702,895 .... 12,174,509 .... 9,747,608 

Cash Items, ....... 35 .... 11,866,284 .... 16,883,916 .... 16,581,856 
Bank Notes,........ 842 .... 1,195,842 .... 2,080,214 .... 1,879,568 
Due from Banks, 4,178,879 .... 4,228,210 .... 6,872,121 .... 4,919,888 


Total Resources,..... $95,526,177 $123,497,285  $144,180,809  $141,204,875 


Boston CLearinG-Hovuse.—A meeting of the representatives of the Boston Banks, 
to consider the expediency of establishing a Clearing-House for the settlement of 
the daily balances between the banks, was held in the rooms of the Merchants’ 
Bank, Boston. Franklin Haven, Esq., was chosen President of the meeting, and 
William Thomas, Esq., of the Webster Bank, was appointed Secretary. The Presi- 
dent read a paper presented by the Hon. Waldo Flint, President of the Eagle 
Bank, in favor of the establishment of a Clearing-House, which document had been 
approved by twenty of the Boston Banks, representing more than two thirds of 
the banking capital in the city. On motion of:Andrew T. Hall, Esq., President of 
the Tremont Bank, a committee of eight was appointed to make such arrange- 
ments as they may deem proper for the purpose of carrying out the objects named 
in the paper signed by the banks, said committee to report at a future meeting. 
This committee was constituted as follows: Andrew T. Hall, Tremont Bank; 
Waldo Flint, Eagle Bank; Benjamin E. Bates, Bank of Commerce ; Thomas Lamb, 
New-England Bank; Almon D. Hodges, Washington Bank; George W. Thayer, 
Exchange Bank; Franklin Haven, Merchants’ Bank; Daniel Denny, Hamilton 
Bank. Henry B. Groves, Esq., of Salem, has been chosen Manager of the new 
Clearing-House, established by the Boston banks, Mr. Groves is at present one of 
the Bank Commissioners of Massachusetts. 





New Public Buildings in New-York. 


NEW PUBLIC BUILDINGS IN NEW-YORK. 
Tue New Tonrtinz. 


Ix a late number of this magazine an account was given of this 
Society, with views of the old and new buildings. We are one of 
those utilitarians who prefer a handsome new building to an ugly old 
one, unless it possess other associations than those of mere age. That 
New-York is of this opinion, the lower part of the city bears abund- 
ant testimony; for not only does the proprietor of a twenty-five-foot 
lot pull down, here and there, some old-fashioned structure of the 
year ’35, but the owners of an entire street raze the buildings to the 
ground, seemingly without concert, in a single season, and erect upon 
their sites others in all the modern glories of stone, iron, marble, and 
plate-glass, 

The present Tontine is in purer taste than usual. The architect had, 
it is true, a better field for architectural effect than is generally met 
with, but size is not the only requisite. 

Standing in front of the Exchange, its long, unbroken facade, its 
heavy projecting cornice, and its pale, soft color, make a pleasant ob- 
ject for the eye to rest upon, jutting out as it does on a bend of the 
street. It is in the same style as the Trinity Buildings and the Corn 
Exchange Bank; a style which professional men call the Florentine 
or the Romanesque, but which we would call the sensible ; one in 
which, where strength is required, there are massy piers; where light 
is necessary, there are broad open windows, not spanned by lintels 
which look as if they would break, but by a graceful semi-circular arch. 

The Florentines had but little idea of the value of space or of 
man’s labor—building walls four or five feet thick, and covering one or 
two acres with courts and galleries. Their buildings were massive, 
almost like fortresses. They sought for effect in deep shadows and 
grand masses—the two best specimens, the Pitti and Strozzi palaces 
being built of huge stones, squared in courses, but rough as when 
taken from the quarries. 

History tells us how one merchant-prince, scoffingly, reared a fac- 
simile of his neighbor’s palace above the cornice of his own; but it 
never occurred to them to build a six-story hotel on slender iron 
columns, that the ground beneath might still be vacant for the pur- 
poses of trade. In the Trinity Buildings the effect has been more 
closely followed than the spirit. The Corn Exchange Bank, by the 
same architect, is better, but neither equal to the Tontine. Here the 
material is Caen stone instead of brick, while the building without, 
being inferior in strength, is lighter and more graceful. About four 
feet above the pavement rise a row of stone piers, connected by semi- 
circular arches. The piers are capped, the corner ones being heavier 
to sustain the lateral pressure. The arches are moulded with a key- 
stone bearing a grotesque head. The door-way is in the building, and 
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is of a bolder character, attracting the eye as a doorway should. 
Two more stories rise above this in the same style; the third marked 
by an elaborately carved string-course. Above these is a plain, low 
attic, the openings being divided into two arches to obtain a better 
proportion. The whole is crowned by a richly ornamented cornice, 
which is the great feature of the building, jutting boldly from the wall 
in a long, unbroken course. The interior is divided into light and 
airy banking-rooms and offices, the only fault of which lies in their 
not being fire-proof. 

The building reflects credit on its architect, James Renwick, Jr. 


BANK DIVIDENDS. 


New-Yorx Ciry. 





The following are the bank dividends payable in 1855, as com- 
pared with prior years: 


an, eontlan, gillian, plan, 
Name of Bank. April. Oct. April. Oct. April. Oct April. Oct. 

National Bank, ...... Ba . Ss 2 2S es Acs: 2 

Shoe & Leather Bank,....... eecccccs 4 B84 Ci‘ OQ 4 4 


May. Nov. May. Nov. May. Nov. May. Nov. 
American Exchange Bank, ........ ee 5 5 
Bank State of New-York, ............ 
ON Tigo ics ccsccsescescicacce 
BIE Fg sé sens cotsvcdcce ° 
CEE THM « ccdcccccoceccesccece 
MI Ty: abst isidg ccs ocncdecsece 
Fulton Bank,............. Seseccoces 
GRU Tends csccctccccccces 
Mechanics’ Banking Association,..... 
Mechanics & Traders’ Bank,......... 
er, Serer een ° 
Chemical Bank,.............. pameene 
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PHILADELPHIA. 


P Year Year Year Year Year Year Year May Nov. 
ame of Bank. Capital. 3943 4849, 1850. 1951. 1952, 1858. 1804. —4655.—— 






















Farmers & Mechanics’ Bk., 1,250,000 123g 9 15 10 12 12 12 5 5 
Girard Bank, ...........++ 1,250,000 ée aa 5 6 6 6 6 8 8 
Philadelphia Bank,........ 1,150,000 12 15 14 iL il Ww 1 7 5 
Commercial Bank,........ 1,000,000 8 3 8 8 9 10 10 5 5 
Mechanics’ Bank,......... 800,000 10 10 12 12 12 12 11 6 6 
Western Bank, ........... 500,000 10 10 12 12 18 #=W 45 6 7 
Bank Northern Liberties. 450,000 10 10 15 10 10 #10 12 #6 6 
Manufacturers & Mechan.,.. 800,000 ly 8 8 84 8 8 ,.8 5 5 
Southwark Bank,......... 250,000 10 10 15 12 10 10 10 5 5 
Kensington Bank,......... 250,000 10 10 10 15 12 #12 «15 6 oy] 
Bank of Commerce,..... +. 250,000 6 6 10 10 10 10 11 5 5 
Bank of Penn Township,.. 225,000 10 10 10 10 10 10 «10 5 5 
Tradesmen’s Bank,........ 150,000 new 8 6 6 7 8 ill 5 $ 
7,825,000 Jan, July. 
Bank of Pennsylvania,.... 1,875,000 8 8 9 9 9 9 10 5 5 
Bank of North America,... 1,000,000 18 7 
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Boston. 
Dividends of the Various Banks in Boston, from 1849-1855. 


Capital Year Year Year Year Year Year April, 


Oct., 
Oct., 1855. 1849. 1850. 1851. 1852, 1953. 1854, 1855. 18 


Name of Bank. 


seeveee cece $000,000 
Atlas Bank,.......ccccccccees 500,000 
Blackstone Bank, 750,000 
Boston Bank,....... naar eeee 900,000 
Boylston Bank, .... 400,000 
Broadway Bank, .......e.csees 

City Bank, .... 

Columbia Bank, 

Commerce, Bank of, .....+.+.+ 

Eagle Bank, 

Eliot Bank,........ Jee 
Exchange Bank, ..... cee +» 1,000,000 
Fanueil Hall Bank, 
Freeman's Bank,... 
Globe Bank, 
Granite Bank, 
Grocer'’s Bank,.........05 
Hamilton Bank, 

Howard Banking Co.,........+. 
Market Bank, ...2..ccses 
Massachusetts Bank, 

Maverick Bank,........ éoneviis 
Mechanics’ Bank, 

Merchants’ Bank,.. 

National Bank, 

New-England Bank, 

North Bank, 

North America, 750,000 
Shawmut Bank, -. 750,000 
Shoe & Leather Dealers’ Bank, .1,000,000 
State Bank, .... 1,800,000 
Suffolk Bank,..... revere -.+1,000,000 
Traders’ Bank, 


Atlantic Bank,..... 


eee et eewees 


750,000 


Washington Bank,...... errr 750,000 
Webster Bank, 1,500,000 


Total capital, $32,710,000 


8 8 8 8 8 

7 : 6% «7 7 
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8 8 8 8 

8 9 9 9 9% 
commenced Dec. 20, 
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commenced Aug. 28, 1853, 
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Ruope-Istanp.—The Governor of Rhode-Island has issued the following pro- 
clamation in reference to the spurious currency attempted by the Tower Min- 


ing Co.: 


“ State of Rhode-Island and Providence Plantations, Executive Department, Provi- 
dence, October 12, 1855. The attention of the public is called to the issue of bills 
as currency by the Tower Mining Company, a corporation incorporated by the 
General Assembly of this State. The corporation are not vested with any banking 
powers whatever, and are expressly prohibited by their charter from emitting any 


bills of credit. WILLIAM W. Hoprrn, Governor.” 


* And an extra dividend of 124 per cent. 
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LIST OF PRIVATE BANKERS 


In the Principal Cities and Towns of the United States. 


This List will be re-published on 15th December, with such additions and corrections as shall be 


furnished to the editor. 


MAINE. 
Portland, 
Brown, J. J., 
Wood, W. H. 


MASSACHUSETTS. 

Boston, Mass. 
Blake, Howe & Co., 4 State street, 
Brewster, Sweet & Co., 40 State st., 
Clark &. Co., J. W., 24 State street, 
Curtis, Thos. B., 63 State street, 
Davis, Joseph W., 25 State street, 
Fay, Mudge & Attwood, 


Gilbert & Sons, 36 State street, 

Jacobs, Clapp & Co., 31 State st. 

Lee, Higginson & Co., Union Build’g, 

Thayer & Bro, J. E., 28 State st., 

Wetherbee, Jr., J., 5 Devonshire st. 
Salem, Mass, 

Pierce, Nathan. 


RHODE ISLAND. 
Providence. 
Vaughan & Co., D. W. 


CONNECTICUT. 
Hartford. 
Bisssell & Co., Geo. P. 


New-York. 
Albany, N. Y. 
Watson & Co., W. 
Buffalo, N. Y. 
Brown & Co., 
Budd & Co., T. A., 
Johnson, Hiram, 
Lee & Co., John R., 
Montgomery & Houliston, 
Robinson & Co. 
Cape Vincent, Jefferson Co., N. Y. 
Starkey & Co., O. P. 


Hornellsville, N. Y. 

Hallett, Samuel. 
Lyons, BR. FY. 

Sisson & Chapman. 
Lockport, N. Y. 

Brown, J. K. 











Rochester, N. Y. 
Amsden & Co., C. T., 
Breck & Perrin, 
Karnes, Abram, 
Powers, Daniel W., 
Rochester, John H. 


PENNSYLVANIA. 


Alleghany City, Penn. 
Alleghany Savings Fund Bank, 
Mechanics’ Savings Bank. 


| Bedford, Bedford Co., Penn. 
Foster, Wm. Hammond, 83 State st., | 


Hogg, John T. 


| Brownsville, Penn. 


Hogg, John T. 
Butler, Penn. 

Cummings, I. J. 
Connellsville, Penn. 

Hogg, John T. 
Erie, Penn. 

Curry & Co., W. C., 

Sanford & Co., M., 

Warren, William C., 

Wright & Co., C. B. 
Greensburg, Penn. 

Barclay, Thomas J. 
Hollidaysburg, Penn. 

Bell, Johnston, Jack & Co., 

Bryan, Gardner & Co. 
Huntington, Penn. 

Bell, Garrettson & Co. 
Johnstown, Penn. 

Bell, Smith & Co. 
Lancaster, Penn. 

Shroder & Co., John F. 
Lewiston, Penn. 

Russell, W. 
Manchester, Penn. 

Manchester Savings Bank. 


Mauch Chunk, Penn. 
Rockwood, Hazards & Co. 


Meadville, Penn. 


Deriokson, Charles A. 
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Mt. Pleasant, Westmoreland Co., Penn. 
Hogg, John T. 


Newcastle, Penn. 
Furguson, John. 


New-Brighton, Beaver Co., Penn. 
Hogg, John T. 


Philadelphia, Penn. 
Barker, Brothers & Co., 
Bayard, ©. P., 53 Chesnut, 
Benson & Co., A., 
Biddle & Co., Thos., 
Browns & Bowen, 55 Chesnut, 
Bullitt & Fairthorne, 20 So.-third, 
Camblos & Brother, 35 South-third, 
Clark & Co., E. W., 25 South-third, 
Colton & Charter, 10 South-third, 
Craven & Co., J., 32 South-third, 
Drexel & Co, 22 South-third street, 
Emery & Co., Charles, 
Gaw, Macalister & Co., 
Hogg, John T., 22 South-third st., 
Hopkins & Co., J., 
Hutchinson & Jacobs, 12 S. Third, 
Keen & Taylor, 
Lewars & Co., 18 South-third st. 
Miller & Co., Matthew T., 
Morgan & Co., W. C., 17 So.-third, 
Ross, Camblos & Co., 26 South-third, 
Whelen & Co., E. S., 48 South-third, 
Withers & Peterson, 29 South third, 
Work, Young & McCouch, S. Third. 


Pittsburgh, Penn. 
Arnold & Co., Geo. E., 
Arthurs, Rodgers & Co., 
Bell & Co., Thompson, 
Hanna, Hart & Co., 
Harris & Co., 
Hill & Co., 
Hogg, John T., 
Holmes & Sons, N., 
Jones & Co., &., 
Kramer & Rahm, 
O'Connor, Brother & Co., 
Patricks & Co., R., 
Wilkins & Co., 
Williams & Co., W. H., 
Willock & McCormick. 


Pottsville, Penn. 
Straub & Co., A. E. 


Reading, Penn. 
Earl, E. W. 
Scranton, Penn. 
Mason, Meylert & Co. 


Somerset, Penn. 
Hogg, John T. 


| 
| 


Maryland, District of Columbia, Virginia. 


Tamaqua, Schuylkill Co., Penn. 
Leonard & Mintzer, 
Waggenseller & Co., J. N. 


Towanda, Penn. 
Laporte, Mason & Co. 


Uniontown, Penn. 
Hogg, John T. 


Washington, Penn. 
Hazlett, Samuel. 


Waterford, Penn. 
Taylor & King 


MARYLAND. 
Baltimore. 

Gittings & Co., John &., 
Harris & Son, Samuel, 
Johnston Brothers & Co., 
Lee & Co., Josiah, 
McKim & Co., 
Nicholson & Bro., J. C., 
Purvis, Gover & Co., 
Riggs, Benner & Co., 
Winchester, Samuel. 


District OF COLUMBIA. 


Georgetown, D. C. 
Rittenhouse & Sweeney. 


Washington City, D.C. 
Chubb Brothers, 
Clark & Co., I. M., 
Fant, Hamilton G., 
Keller & McKenney, 
Pairo & Nourse, 
Riggs & Co., 

Snyder & Son, M., 

Suter, Lea & Co., 

Sweeney, Rittenhouse & Co., 
Williams, Brooke B, 


VIRGINIA. 


Alexandria, Va. 
Burke & Herbert, 
Corse, Snowden & Corse. 


Fredericksburg, V2. 
Slaughter, Franklin. 


Lynchburgh, V2. 
Peters, Spence & Co. 


Norfolk, Va. 
Whitehurst & Co., J. W. 


Petersburg, Va. 
Paul & Hinton. 


Richmond, Va. 
Maury & Co., R. H., 
Pairo & Co., H. T., 
Purcell & Co., C. W., 
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Soutu-CaRoLina. 
Charleston. 


Conner & Co., H. W., 13 Broad st. 


GEORGIA. 


Columbus, Ga. 
Center, J. D. 


Savannah, Ga. 
Lamar, C. A. L. 


ALABAMA, 
Mobile, Ala. 

Brewer & Co., H. O., 
Dickey, OC. D., 
Lewis & Whiting, 
Martin & Co., G., 
St. John, Powers & Co., 
Weeks & Co., John L. 


Montgomery, Ala. 
Cullam & Co., S., 
Henley & Co., John, 
Morris, Josiah. 


Selma, Ala. 
Hagood & Co. 


Wetumpka, Ala. 
Hatchett, W. T. 


ARKANSAS. 
Helena. 
Jackson & Co., John J. 


CALIFORNIA. 

Marysville, Cal. 

Brumagim & Co., Mark, 

Loud & Co., 

Macy, Low & Co., 

Reynolds Brothers, 

Wells, Fargo & Co., 

Wilkinson & Co. 


San Francisco, Cal. 
Alsop & Co., 
Argenti, Cavillier & Co., F., 
Coleman & Co., W. T., 
Drexel, Sather & Church, 
Davidson, B., 
Lucas, Turner & Co., 
Palmer, Cook & Co., 
Parrott & Co., 
Patrick, James, 
Sanders & Brenham, 
Tallent & Wilde, 
Wells, Fargo & Co. 


Sacramento City, Cal. 
Drexel, Sather & Church, 
Gift & Co., W. W., 
Grim, A. K., 
Hastings & Co., B. F., 
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Mills & Co, D. O., 

Rhodes, John M., 

Swift, E., 

Wells, Fargo & Co. 


Stockton, Cal. 
Robinson, Bours & Co., T., 
Wells, Fargo & Co. 


FLoRIDA. 
Tallahassee. 
Rutgers, H. L. 


ILLINOIS. 
Aurora, Il. 
Jenks & Co., Albert. 


Beardstown, Ill. 
Leonard & Co., J. C. 


Belleville, Ill. 
Hinckley, Russell. 


Belvidere, Il. 
Neeley & Co., Alexander, 
Tompkins, Leonard & Co. 


Canton, Ill. 
Maple, Stipp & Vittum. 


Chicago, Il. 
Adsit, J. M., 
Adams, F. Granger, 
Burch & Co., I. H., 
Davison, McCalla & Co., 
Gwynne, Day & Co., 
Hoffman, Francis A., 
Officer & Brother, 
Preston & Co., 
Smith & Co., Geo., 
Swift, Johnston & Co., R. K., 
Tinkham & Uo., Edward I., 
Tucker & Co., H. A., 
Wadsworth & Hitz. 


Decatur, Il. 
Peddicord & Burrows. 


Dixon, Il. 
Robertson, Eells & Co., 
Noble & Co, &., 
| Stiles, E. B. 
| Freeport, Il. 


Taylor & Co. 
Mitchell & Co., J. 


| Galena, Ill 
Carter & Co., James, 
Corwith & Co., N. 


Galesburg, Il. 
| Dunn & Co, J. F,, 
Reid, A. D. & H. & Co. 


| Jacksonville, Ill. 
Ayers & Co., M. P. 
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Jerseyville, Jersey Co., Ill. 
Blackburn, A. M. 


Joliet, Il. 
Osgood, Uri, 
Smith & Goodell. 
Kankakee, II. 
Chester & Co., A. 


La Salle, Ill. 
Baldwin, Heman, 
Cruickshank, A. 


Mareng, McHenry Co., Ill. 
Lansing & Sperry. 
Moline, Ml. 
Green & Chapman, 


Ottawa, Ill. 
Eames, H. F., 
Fisher, Geo. §8., 
Swift, M. H. 


Pekin, Ill. 
Rupert & Co., G. H. 
Peru, Il 
Cruickshank, Alex., 
Day & Co., F. 8. 
Peoria, Ill. 
Curtiss & Co., N. B., 
Goodell, Elwood & Co. 
Hotchkiss & Co., J. P., 
Quincy, Il. 
Flagg & Savage, 
Moore, Hollowbush & Co. 


Rockford, Il. 
Briggs, Spafford & Co., 


oo“ 


Dickerman, Wheeler & Co., 


Potter & Co., BE. H., 

Robertson, Coleman & Co., 

Spafford, Clark & Ellis. 
Rock-Island, Ill. 

Cook, Sargent & Parker. 
Springfield, Il. 

Ridgly, N. H. 
Waukegan, Ill. 

Cotes & Co., John H., 

Dowst, S. M., 

Steel, Bickford & Co, 


INDIANA. 
Evansville, Ind. 
Copeland, G. 


Fort Wayne, Ind. 
Cheney, James, 
Hamilton & Co., Allen. 
Indianapolis, Ind. 
Fletcher, Stoughton A., 
Woolley & Co., John. 


Indiana, Iowa. 


Lafayette, Ind. 
Barbee, Brown & Co., 
Reynolds, John L., 
Spears, Pierce & Co. 


Richmond, Ind. 
Morrison, Blanchard & Co. 


South-Bend, Ind. 
Hine & Co., H. H. 


Terre-Haute, Ind. 
McKeen and Tousey. 


Towa. 


Burlington, Iowa. 
Coolbaugh & Brooks, 
Green, Thomas & Co., 
Peasly & Co., J. F. C., 
White, Cook & Co. 


Cedar Rapids, Iowa. 
Greene & Weare, 
Ward & Bryan. 


Chariton, Iowa. 
Henn, Williams & Co. 


Council Bluffs, Iowa. 
Green, Weare & Benton, 
Henn, Williams, Hooton & Co. 


Davenport, Iowa. 
Chubb, Brother, Barrow & Co., 
Cook & Sargent, 
Macklot & Corbin, 
McGregor, Lawes & Blackmore, 
Tallman & Powers. 


Decorah, Iowa. 
Barney, Davies & Co., 
Holdship, C. A. 


Dubuque, Iowa. 
Barney & Co., W. J., 
Jesup & Co., F. &, 
Langworthy & Bro., J. L., 
Mobley, M. 


Fairfield, Iowa. 
Henn, Williams & Co. 


Fort Des Moines, Iowa. 
Allen, B. F., 
Cook, Sargent & Cook, 
Greene, Weare & Rice, 
Macklot, Corbin & White, 
Osborn & Co., 
Stevens & Co., Andrew J., 
Sherman, Hoyt. 


Fort Dodge, Iowa. 
Barney, Robb & Co., 
Green, Weare & Co., 
Williams, Henn & Co., 
Wilson, McBane & Co. 
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Fort Madison, Iowa. 
Knapp & Eaton. 

Towa City, Iowa. 
Cook, Sargent & Downey, 
Culbertson & Reno. 


Keokuk, Iowa. 
Anderson, George C., 
Deming & Co., A. L., 
Parsons, Charles. 


Lyons, Iowa. 
Root, Brothers & Co. 


Mt. Pleasant, Iowa. 
Brazelton & Co., W. P., 
Craig & Bentley. 


Maucatine, Iowa. 
Dutton & Co., J. W., 
Green & Stone, 
Isett & Brewster. 


Oskaloosa, Iowa. 
Smith & Williams. 


Sioux City, Iowa. 
Henn, Williams, Cook & Co. 


KENTUCKY. 


Lexington, Ky. 
Sayre & Co., David A., 
Taylor, Shelby & Co., 
Tilford & Barclay. 
Louisville, Ky. 
Culver, W. E,, 
Gray & Co., George E. IZ., 
Hunt & Co., A. D., 
Hutchings & Co., Newcomb’s Bldg., 
Tucker, Brannin & Co., 
Warren & Co., C. N. 
Maysville, Ky. 
Pearce, L. & H. 
Mt. Sterling, Ky. 
Hoffman, Barnes & Co. 


Paris, Ky. 
Brent & Co., C. 8. 


Shelbyville, Ky. 
Eginton, Charles. 


Winchester, Ky. 
Poston & Eginton. 


LOUISIANA. 


New-Orleans, La. 
Barker, Jacob, 76 Gravier street, 
Barker, Thomas H., 44 Camp st., 
Benoist, Shaw & Co., 31 Camp st., 
Brown, Johnston & Co., 38 Camp st., 
Judson & Co., M.,, 
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Moise, Columbus, 

Merrill & Co., H. B., 

Powall & Hopkins, 

Robb & Co., James, 50 Camp street, 
Smith & Co., Samuel, Camp street, 
Thorn & Co. 89 Magazine streot. 


Shreveport, La. 
Johnson, B. M. 


MICHIGAN. 


Adrian, Mich. 
Berry & Co., L. G. 


Albion, Mich. 
Hannahs & Son, M. 


Ann Arbor, Mich. 
McIntyre, Donald, 
Miller & Wilmot. 


Battle Creek, Mich. 
Kellogg, L. C. 


Coldwater, Mich. 
Clarke & Coe, 
Crippen & Fisk, 
Miles, Ives G. 


Constantine, Mich. 
Barry, John 8. 


Copper Harbor, Mich. 
Mandelbaum & Co., 8S. 


Detroit, Mich. 
Butler & Co., W. A., 
Cargill & Co, O. F., 
Dey, Alex. H., 
Ives, C. & A., 
Lyell, James L., 
Morris & Co., B. B., 
Preston & Co., David, 
Thompson, O. C., 
Wright, Andrews & Co. 


Eagle Harbor, Mich. 
Morrison & Co., L. P. 


Eagle River, Mich. 
Center & Co., John. 


Flint, Mich. 
Hazleton, E. H., 
People’s Bank. 


Grand Rapids, Mich. 
Ball & Co., Daniel, 
Welles, William J. 


Grass Lake, Mich. 
Hale & Smith. 


Hillsdale, Mich. 
Mitchell, Waldron & Co. 





1855. ] Minnesota, Mississippi, Missouri, Ohio. 


Jackson, Mich. 
Coopers & Thompson, 
Hodgkins, Daniel, 
Root, Noyes & Co. 
Jonesville, Mich. 
Murphy & Co., W. W. 


Kalamazoo, Mich. 
Arnold & Co., 
Sheldon & Co., T. P. 


Lansing, Ingham Co., Mich. 

Bailey, I. C. 
Manchester, Mich. 

Kief, J. D. 
Marshall, Mich. 

Gorham, Charles T; 
Monroe, Mich. 

Wing & Johnson. 
Niles, Mich. 

Paine, R. C. 
Owosso, Mich. 

Gould & Co., D. 
Paw Paw, Mich. 

Sherman & Co., A. 
Pontiac, Mich. 

Weeks & Co., J. A. 
Saginaw City, Mich. 

Ferris & Co., E. B. 
Sault St. Marie, Mich. 

Barbeau, P. N. 
White Pigeon, Mich. 

Camber & Co. 
Ypsilanti, Mich. 

Follett & Conklin. 


MINNESOTA, 


St. Anthony’s Falls, Minnesota. 
Chase & Co., C. L., 
Lennon, J. G., 

Tracy & Farnum. 

St. Paul, Minnesota. 

Borup & Oakes, 
Marshall & Co., 
Parker, Charles H. 

Stillwater, Minnesota. 

Parker & Co., Charles H. 


MISSISSIPPI. 
Grenada, Miss. 
Adams, B. C. 
Jackson, Miss. 
Adams & Horne, State street, 
Green, J. & T. 


Natchez, Miss. 
Britton & Co., W. A., 
Fuller & Cochran. 


Vicksburgh, Miss. 
Adams & Co., Wirt, Crawford st., 
Brown & Johnson, 


Yazoo City, Miss. 
Michie & Co., J. J. 


Missouri. 
| Boonville, Mo. 
Trigg, Wm. 1. 


Glasgow, Mo. 
Birch & Son, Weston F. 


| Hannibal, Mo. 
Richards, Joshua P. 


Lexington, Mo. 

Aull, Robert, 
| Limrick, William. 
| 


St. Josephs, Mo. 





| Beattie, A., 
Corby, John. 


St. Louis, Mo. 
Anderson & Co., John J., 
Angelrodt & Barth, 
3enoist & Co., L. A., 
Benoist & Donnelly, 
Bogy, Miltenberger & Co., 
Clark & Bro., E. W., 
Darby & Barksdale, 
Durkee & Bullock, 
Haskell & Co., 
Lucas & Simonds, 
Presbury & Co., 
Tesson & Danjen. 


OHIO. 
Akron, Ohio. 
Bates & Co. 


Ashland, Ohio. 
Luther, Crall & Co. 


Bellefontaine, Ohio. 
Rutan, Pollok & Co. 


| Bryan, Ohio. 
Gilson, R. H. 


Bucyrus, Ohio. 
Bucyrus Bank. 
| Cadiz, Ohio. 


Lyons, Robert, 
Rezin, Welsh & Co. 


Canton, Ohio. 
Whiting, Cashier. I. 
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Cincinnati, Ohio. 
Adae, C. F., 
Burkam & Co., E. G., 
Burt & Co., A. G., 
Bussing & Co, G. HL, 
Cones & Co., W. W., 
Davis & Co., 8. §., 
Dunlevy, Drake & Co., 
Fallis, Brown & Co., 
Gilmore & Brotherton, 
Gist, Thompson & Co., 
Goodman & Co., T. S., 
Groesbeck & Co., 
Hatch & Langdon, 
Kinney, Espy & Co., 
Lafayette Banking Co., 
Morton & Co., John R., 
Meline & Co., James F., 
Nourse & Co., C. E., 
Ramsay, J. B., 
Smead, Collord & Hughes, 
Wheeler, A. J., 
Wood, Lea & Co., 
Wright & Co., Geo. S. 
Circleville, Ohio. 
Marfield, Son & Co., S., 
Scioto Valley Bank. 
Cleveland, Ohio. 
Brockway, Wason, Everett & Co., 
Hale, E. B., 
Hartness, Hill & Co., 
Lewis, G. F., 
Markham & Co., 
Morrison, Alexander, 
Morrison & Co., Justin, 
Mygatt & Brown, 
Peirce & Nelson, 
Read & Co., C. A., 
Tracy & Co., J. A., 
Wicks, Otis & Brownell, 
Whitman, Standart & Co., 
Williams, Geo. 
Columbus, Ohio. 
Clinton Bank, [without charter,] 
Bartlit & Smith, 
Miller, Donaldson & Co. 


Coshocton, Ohiv. 

Johnson, William K., 

Ricketts, Thomas C. 
Dayton, Ohio. 

Harshman & Winters. 
Defiance, Ohio. 

Gilson, R. H. 
Delaware, Ohio. 

Andrews, Sturges & Co. 
Findlay, Ohio. 

Findlay Bank. 
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Fremont, Ohio. 
Burchard, Otis & Co., 
Nims, Tillotson & White. 


Galeon, Ohio. 
Atwood, Davis & Co. 


Gallipolis, Ohio. 
Henking, Charles. 


Greenville, Ohio. 
Winner & Frizell. 


Hamilton, Ohio. 
Shaffer, Curtis & Potter. 


Jackson, Ohio. 
Bennett & Co. 


Kenton, Hardin Co., Ohio. 
Copeland, G. 


Lancaster, Ohio. 
Martin & Co. 


Lima, Ohio. 
Leighton, Hurd & Jacobs. 


Mansfield, Ohio. 
Coun, Sherman & Co, 
Sturges, Sen. & Co., E. 
Marion, Ohio. 
Durfee, B. R., 
Patton & Wallace, 
Reed & Co., J. S. 


Marysville, Ohio. 
Bank of Marysville. 


M’Connellsville, Ohio. 
Goodlive, McLain & Bell. 
Mt. Gilead, Ohio. 
Riger & Co., 
Smith, Irwin J., 
Trimble, James, 
Mount Vernon, Ohio. 
Ramsey & Co., J. C., 
Russell, Sturges & Co. 
Newark, Ohio. 
Franklin & Son, E., 
Penney & Co., G. W. 
New-Lisbon, Ohio. 
McCoy & Sons, Thomas. 
New-Philadelphia, Ohio. 
Vinton, P. & A. 


| Painesville, Ohio. 


Wilcox, P. C. 
Pomeroy, Ohio. 

Daniel & Rathburn. 
Portsmouth, Ohio. 

Dugan, Means, Hall & Co., 

Kinney & Co., P. 
Ravenna, Ohio. 

Robinson, King & Co, 
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Ripley, Ohio. 

Reynolds & Co., J. 
Salem, Ohio. 

Thomas & Greiner. 
Springfield, Ohio. 

Hertzler, Harrison & Co. 


Sandusky City, Ohio. 
Moss Brothers. 


Steubenville, Ohio. 
McGrew, Thos. F., 
Shacklett & Co., B. C., 


Sydney, Shelby Co., Ohio. 

Casey, John W. 
Tiffin, Ohio. 

Heges & Co., W. C., 

Ohio Savings Institute, 

Tomb, Huss & Co. 
Toledo, Ohio. 

Berry & Day, 

Bliss, E., 

City Bank, G. C. Hertzler, Cashier, 

Earl, Gardner & Co., 

Ketcham, V. H., 

Williams & Co., W. S. 
Upper Sandusky, Ohio. 

Harper, Ayers, Roberts & Co. 
Urbanna, Ohio. 

Farmers’ Bank. 
Waverly, Ohio. 

Emmit & Davis. 
Wellsville, Ohio. 

McIntosh, McCullough & Co. 
West-Liberty, Ohio. 

Runkle, Taylor & Miller. 
Wooster, Ohio. 

Sturges, Stibbs & Co. 
Xenia, Ohio. 

Nunnemaker & Allen. 
Zanesville, Ohio. 

Buckingham & Co., E., 

Wheeler, M. D., 

Sturges & Co., Solomon. 

TENNESSEE. 

Clarksville, Tenn. 

Kennedy & Glenn. 
Knoxville, Tenn. 

Morrow, 8. 
Memphis, Tenn. 

Cherry & Co., C. 'W., 

Folwell & Co., William M., 

Kirtland, I. B., 

Richmond & Co., Wm. B., 


Tennessee, Texas, Wisconsin, Nebraska. 


| Nashville, Tenn. 
Herriford & Slaughter, 
James & Co., John D., 
Lusk, Robert, 
Pearl & Co., Dyer, 
Shapard & Co., W. B. 


TEXAS. 
Galveston. 
Mills, R. & D. G. 


Houston, Texas. 

Sheppard, B. A. 

WISCONSIN. 

Beloit, Wis. 

Carpenter, A. B. 
Delavan, Wis. 

Harrington, N. M. 
Fond Du Lac, Wis. 

Baker, Robert A., 

Darling, Wright & Co. 


Geneva, Wis. 
Richardson, FE. D. 
Kenosha, Wis. 
Wright, Thomas. 
Lacrosse, Wis. 
Cramer, Clinton & Co., 
Lathrop & Co., W. H., 
Levy, J. M. 


Manitowoc, Wis. 
Bach, William, 
Wollmer, N. 
Maupun, Wis. 
Hills & Ware. 
Menasha, Wis. 
Darling, Fitzgerald & Co. 
| Monroe, Wis. 
| Ludlow & Bingham. 


| 

| Milwaukee, Wis. 

Adams & Co., H. C., 

Bridge, Bros. 

Marshall & Isley, 

Townsend, Finkler & Co. 

| Oshkosh, Wis. 
Darling, Wright, Kellogg & Co., 
Fletcher & Co., N. 

Ripon, Wis. 

| Brockway, E. P. 

| Stevens’ Point, Wis. 

Huyssen & Sheffer. 


Whitewater, Wis. 
McDonell, Graham & Co. 


NEBRASKA. 











Omaha City. 
Benton, Jr., Thomas H. 
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Government, State, and City Bonds. 


U. 8. GOVERNMENT SECURITIES. 


Loan, 
do. 
do. 
do. 
do. 
do. 


do. 
do. 
do. 
do. 
do. 


6 per cent, 


Coupon Bonds, . 
Coupon Bonds, . 


Sead 1868... 


STATE SECURITIES. 


*New-York 
do. 
do. 
do. 


Kentucky 
do. 


do. 


do. Canal Loan, 6 
do. Canal Pref., 5 


..- Bonds, 5 
. «+ Bonds, 6 
. «. Bonds, 5 
. Bonds, 6 


North-Carclina, Bonds, 6 
Bonds, 6 
7 


Georgia 
California 


Bonds, 6 
Illinois Int. Imp..... 6 
6 


6 per cent... 
6 do. 
6 do. 
6 do. 
53. do. 
54 do. 
5 do. 
5 do. 
44 do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


6 


. -1860-61-62.. 


ooeee 1864-65... 


-| Jan, Ap, Jul, Oct, 


CITY SECURITIES. 


New-York...... 


do. 


* Albany, ..+.. Bonds, 6 
* Alleghany. ..Bonds, 6 


Baltimore 


*Brooklyn.... Bonds, 6 
* Cleveland WW B'ds, 7 
*Cincinnati. . .Bonds, 6 
Bonds, 6 
* Detroit WW Bonds, 7 
* Jersey City. .Bonds, 6 
* Louisville. . . Bonds, 
*Memphis. . .. Bonds, 
* Milwaukee. . Bonds, 
*N. Orleans. ..Bonds, 
Municipal, 


* Chicago 


do. 
Philadelphia 


«+. 7 per cent 
5 do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


5 


1875-77... 
1870-90.. 


-| January, July, 
do. 


.| January, July, 


.-| January, July, 
. -| Divers, 
..|January, July, 
..|March, Sept’r, 


19 





-+| January, July, 
-| Jan, Ap, Jul, Oct, 


-| January, J uly, 
do 





-| January, 


INTEREST PAYABLE. | 


-+| January, July, 
: do. 


do. 
do. 
do. 
do. 


Jan, Ap,Jul, Oct, 
do. do. 


do. 
do. 
do. 
do. 
do. 


do. 
do. 
do. 
do. 
do. 


do. 

do. 

do. 
Feb’ry, August, 


July, 
do. 
do. 
do. 
do. 





do. do. 

May, Novem’r, 
January, July, 

do. 

do. 

do. 

do. 

do. 

do. 


Feb’ 


February, Aug., 
January, July, 
Jan, Ap,Jul, Oct, 
April, October, 


February, Aug., 


January, July, 
do. 


ry, May, J| 974 


OFFERED { ASKED 
PER CENT, |PER CENT, 
105} | .... 
1124 
118} 
118} 
1184 
1074 








do. 





City, County, and other Bonds. 


[ December, 





CITY SE :CURITIE 8s. 
*Pittsburgh...Bonds, 6 do. 
* Peoria (Ills.) Bonds, 7 do. 
*Racine(Wis.) Bonds, 7 do. 
¢ we bony -Bonds, 6 do. 
* St. Louis R.R. Bonds, 6 do. 

do. Bonds, 6 do. 
*Sacramento..Bonds,10 do. 
*8, Francisco..Bonds,10 do. 
do. Bonds,10 = do. 
* Wheeling, Mp.B’ds.,6 do. 
do. R.R.Bonds, 6 do. 


COUNTY BONDS. 
*§t. Louis. .(Missouri) 6 per cent 
*Alleghany...(Penn.)6 do. 
* Fayette. . (Ke nt’ 'y: )6 do. 
*Bourbon. . do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


.1869-78- 83... 


Div ers,. 
- Municipal, . 
1862-73.. 


Payable N. Y.,.. 
Sink’g Fd. 1874. 
Divers, .. 


*Montgomery do. 
*Bath....... do. 
* Muskingum . (Ohio) 
* Belmont, . do. 
*Putnam..... do. 


AAA ATAAAAHA 


do. 1873... 


do. 
RAILROAD COMPANIES, Lest Year’ 


Dividend. 
Baltimore & Ohio 
Chicago & Rock Island 
Cincinnati, Hamilton & Dayton. . 
Cleveland, Columbus & Cincinnati..... 100.. 
Cleveland & Pittsburgh 
Cleveland & Toledo 
Erie. . 
Galena & Chicago 


4 
10 
10 


do. Preferred 
Hudson River 





Macon & Western........... maa ears 

Michigan Central oa 

Michigan South’n & North’n Indiana. . .100 wie 
do. do. do. Cons. Stock. 100.. 

New-Jersey 

New-Haven & Hartford. 

New-York Central 

New-York & New-Haven........ ere 

Ohio & Pepnsylvania 


Reading 

Eome & Watertown.... 
MISCELLANEOUS. 

New-York Life & Trust Co 

Ohio Life & Trust Co............ beiak 

New-York Gas Light Co. 

Manhattan do. i 

Delaware & Hudson Canal Co.......... 12 

Pennsylvania Coal Co........... beek eset ae 

United States Bank eer 


15 

7 
10 
10 


1884..| 


| INTEREST PAYABLE. | OFFERED | 


--1871..| 


; March, 





March, Sept’r, 
J. eee 


| January, July, 
| March, Sept’r, 
.| January, July, 


do. 


.| Ap. 15, Oct. 15, 


do. 
do. 


do. 


-| Divers, 
--| January, July, 


do. 
March, Sept’r, 
April, Nov’ber, 


April, October, 


Feb'ry, August, 


April, October, 
January, July, 
do. 
Sept’r, 
April, October, 


Feb'ry, August, 


do. 


jJanuary, July, 


May, Novem’r, 
January, July, 
June, Decem’r, 


Feb’ry, August, 


December, . 
January, J uly, 
do. 


Feb’ry, August, 
April, October, 
Feb’ry, August, 


Feb.15, Aug.15, 


January, July, 
do. 

May 15, Nov’r, 

January, July, 

Feb’ry, August, 


Feb’ry, August, 


| January, July, 


May, Novem’r, 
January, J uly, 
June, Decem’r, 
Feb’ry, August, 
In liquidation, 








“ASKED | 
PER CENT. PER CEAT. 


| 48 
89 
85 
97 
80 
80 
80 
94 


“aa 
74 


824 
674 
80 
80 
124 
80 
124 
72 
71 


95 








eeee 


140 | .... 
125° 
98} 

1} 


124 
98 
t 





N. B.—All Stocks not specified as Bonds are transferable byinscription. All Bonds (except Hudson 


lst and 2d Mortgage and Erie Convertibles) are payable to bearer. 


* Denotes Ex-Int. or Ex-vividend. 





Foreign Items. 


FOREIGN ITEMS. 


Mrs. GORE AND StRAHAN & Pavt’s BANKRuPtTCY.—A litigation is likely to arise 
out of the bankruptey of Strahan & Co., for the proprietorship of certain bonds for 
the sum of £13,500, advanced by the firm many years ago to the Hon. General 
Cavendish and his eldest son; and one for £35110, advanced by the late Sir John 
Paul to his own brother-in-law, the late Lord Ravensworth. In the year 1847, 
these bonds, with some minor ones, were assigned to Mrs. Gore, the authoress, as 
security for a sum of £23,000 consols, sold out of the funds by her trustee, the 
late Sir John Paul, on the plea of obtaining better interest by investment in Ex- 
chequer bills, but in reality to be appropriated to the use of the firm. Letters, 
dated November, 1847, from Sir John and his partners, explaining to Mrs. Gore 
(who was then on the Continent) the nature of the transaction and the validity of 
the bonds, have been laid before the Bankruptcy Court, in consequence of the offi- 
cial assignee having applied for the cession of these securities. The case appears 
to be one of peculiar hardship.—Sun, 


RAISING THE RATE OF Discount.—Liverpool, October 18.—The announcement 
that the directors of the Bank of England have again raised the rate of discount, 
created considerable uneasiness on ’Change to-day, and a memorial was immedi- 
ately prepared, calling upon the local Chamber of Commerce to petition Parliament 
for the temporary suspension of Peel’s Bank Act, with the intention of relieving the 
existing pressure by the circulation of paper money. The petition is being nume- 
rously signed. 

BANK OF FrANcE.—The restrictive measures lately adopted by the Bank of 
France are beginning to be felt in almost every branch of trade, and transactions 
have accordingly become difficult. Manufacturers have limited as much as possible 
their purchases of raw materials, and retailers are slow in laying in their usual 
winter stock. The general situation, however, is satisfactory. The summer 
months, during which business is always dull, have been highly productive this 
year, thanks to the Universal Exhibition! Orders continue to be received from 
the United States which had not appeared in the market for last year. Important 
demands have also arrived from South-America and England, and there is every 
prospect of the export trade of Paris assuming a great activity in the winter. The 
price of corn has again increased this week. Flour has advanced from 3 francs to 
4 francs per sack of 159 kilogrammes, and wheat in nearly the same proportion. 
This rise, however, is ascribed to the tardiness of the sowing, occasioned by the 
dry weather in September, and to other local causes, which leave the farmers no 
time to bring their produce to market. 


THe Finances OF Russta.—In the beginning of this year, the circulation of 
government notes amounted to 536,337,021 ruble silver, an increase of 244,461,440 
ruble silver, compared with the note circulation in the beginning of 1853. The 
bullion in the vaults of the government, to secure the circulation of paper money, 
in the beginning of 1855, amounted to 151,790,985 ruble silver, against 146,794,848 
same time 1853, an increase of only 4,996,137 ruble silver. The debts of Russia 
in the beginning of 1853 amounted to 57,149,000 Dutch florins, mostly negotiated 
by Dutch bankers; 110,867,050 ruble silver home debt, and 223,861,476 ruble 
silver and £5,280,009 foreign debt. The expenses for carrying on the war being 
estimated at 20,000,000 silver rubles per month, and the most important resources 
of the government being stopped by this war, the finances of Russia must be in a 
very critical position. 


GRAIN IN EvropPe.—The alarming news in relation to the grain crops on the 
continent of Europe, as published a few weeks ago, have been fully confirmed. 
Prices of wheat and rye continue high, and in some markets have further advanced. 
People there, judging from our high prices, fear that the consumption here has so 
much increased as to require all our supplies, and expect but little grain or flour 
from this side. We are happy to state that the disease of potatoes has not further 


32 
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appeared, and the roots generally have not suffered so much as was feared from the 
sudden decay of the herb. 


SpectaL Deposits.—The name of the firm of Strahan & Co. was originally Snow 
& Walton. It was one of the oldest banking-houses in London, second only to 
Child & Co., who date from 1640. At the period of the Commonwealth, Snow & 
Co. carried on the business of pawnbrokers, under the sign of the “Golden An- 
chor.” The firm, about the year 1679, suspended its payments, in common with 
most of the London bankers, owing to the circumstance of the seizure of their 
money by Charles II. On a recent examination of the books of Strahan & Co., one 
was discovered of the date of 1672, which clearly shows that the mode of keeping 
accounts in those days was in decimals. It is curious to observe the nature and 
quality of the articles pledged with this house. They were of a miscellaneous and 
somewhat comical character. One of the entries in the book runs thus: ‘ March 
10, 1672—To fifteen pounds lent to Lady , on the deposit of a golden pot de 


chambre." The blank might be filled up with “an existing Scotch title. About 
hg: Sor to Strahan, in conse- 





twelve years ago, Mr. Strahan changed his name’ 
quence of the then-late Queen’s printers having left him £180,000 on condition of 
his taking that name, previous to which the title of the ‘firm was Snow, Paul & Co. 


THE FINANCES IN HoLLAND.—The financial budget for the year 1856, presented 
to the Chamber recently by the Minister of Finance, estimates the ordinary ex- 
penses for that year at 73,547,380 florins, and the receipts for the same period at 
73,587,155 florins. In order to compensate for the deficit occasioned by the aboli- 
tion of the mill-tax, various other imposts will be increased. The extraordinary 
expenses of the budget of Marine will be covered by the colonial surplus, which is 
estimated for the year 1856 at 16,000,000 florins. 


Tae Paris Exuipition OF 1855.—As a commercial speculation, the Palais de 
l'Industrie is‘a failure. The shares have already fallen from 170 to 140. The sale 
of season-tickets so-far is greatly less —I will not say than the London Exhibi- 
tion—than even the Rublin Exhibition, or of the Sydenham Palace, during the 
same pericd of time. The managers of the company have acted as tricky French- 
men always act; you canngt make these fellows honest business men. In the 
first place they palmed off Om every body, who, desirous of seeing the Fine Arts 
Courts, was simple enough to ask for a season-ticket for the Exhibition, a season- 
ticket for the Industrial Courts, which they refused to take back under any circum- 
stances; they give no change, to secure the high premium silver bears now; and 
they are so much incensed at being forced to allow exhibitors a free entrance, they 
spite themselves ou them in every conceivable way.—Paris Letter. 

The private letters from Paris mention that it is now stated the new loan will be 
for £20,000,000 only, instead of £30,000,000; also that the proposal for taxing 
the railways will be immediately brought before the Legislative Assembly, and 
that a demand will be made for an increase of 150,000 men to the army. 

A tax of ten per cent on the gross receipts of French railroads is about to be 
imposed, and the companies will be authorized to make a proportionate increase in 
their tariffs. 

The general advices from there continue to describe a favorable appearance of the 
various rates of exchange, although at some places there has been a slight increase 
in the demand for money. At Paris, the rate of discount out of doors, as well as 
at the Bank of France, is 4 per cent. At Hamburgh, it has advanced to 34 per 
cent; at Amsterdam, it is 4 per cent; and in Belgium it is as low as 24 per 
cent. 

CanaDA.—It appears that, at the suggestion of the Council of the Quebec Board 
of Trade, the Governor-General of Canada transmitted to the Home Government a 
memorial for the appointment of a competent person, to reside in the United States, 
to protect the commercial interests of her Majesty’s British North-American sub- 
jects. The British Secretary of State has replied, that it is not deemed requisite to 
create the appointment prayed for; but that, nevertheless, the British Minister and 
Consuls in the United States will be directed to pay special and constant attention 
to the interests of her Majesty’s subjects residing on this Continent, by which, it is 
presumed, the object of the Quebec Board of Trade will be better attained than in 
the manner suggested. 
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BERLIN.—Yesterday, October 10, the Royal Bank of Berlin raised its rate of dis- 
count for bills from 4 to 44 per cent, and its rate of interest upon security of goods 
(Lombard) to 54. In August and September, the bank had endeavored to restrict 
its extent of business by increased tightness; but toward the close of the last 
month, the fear of the rate of discount being soon raised, and the facility for em- 
ploying money elsewhere at a higher rate than ruled here, compelled the Bank to 
enlarge its facilities. The report of the state of the institution at the closo of last 
month shows, as compared with the same date of last year, in 


Reichsthalers. 
Specie, a decrease of,........++ SSesccee coccecee 1,033,000 
Bills discounted, increase,......+esseeecececcees 10,399,800 
Advances on goods, increase,....... ce ccccoccces 619,000 
State securities, etc., decrease,...2...eeeeeeeeees 5,542,300 
Notes in circulation, increase,.......e.eeeeees oe 213,300 
Deposits at call, increase,......ccscccccccscccce 772,400 
Giro and other liabilities, increase,...........++ - 3,765,900 


The practice of giro is, as far as I know, peculiar to this country, and consists 
in a species of bills issued by the Bank, accepted or not, according to certain arbi- 
trary rules, and payable any time within a certain term fixed, after which the 
Bank does not hold itself unconditionally responsible for the amount. These bills 
are drawn against cash or bills sent in for discount, and furnish a circulating 
medium apart from the issue of notes, by which the customer avails himself of the 
balance to his credit without diminishing the immediate resources of the bank in 
cash and notes. 

Berlin is not an important place of commerce or of manufactures. It has never- 
theless this point of interest for us just now, that it is one of the sources from 
which our supply of silver for the East is obtained. In face of the fact that for 
some time past silver has left this country for London, in many cases vid Paris, the 
exchange on England has been rising gradually, and stands now within a fraction 
of par, (6.194,) which it has not reached for more than a, twelvemonth. 

The Borsen Zeitung, or Exchange Gazette of this place, mentions that the Russian 
government is endeavoring to effect a sale to the United States of America of its 
possessions in the north of that continent for tho sum of 40,000,000 silver rubles. 
Should the bargain be brought to a satisfactory conclusion, various indulgences are 
to be extended to the commerce of the United States on the part of Russia. 


Bitus oF ExcHanGcE.—A change in the law is about to take effect, which, in its 
bearing on the internal operations of English commerce, is likely to prove very 
important. From and after the 24th of October, 1855, the Summary Procedure on 
Bills of Exchange Act is to come into operation. The object of its framers was to 
remove all means of frivolous or fictitious defences to actions on bills of exchange 
and promissory notes; and the decisive character of its provisions renders it neces- 
sary that every trader in the country should be well apprised of them. A new 
form of writ of summons is to be issued, after which the plaintiff may in twelve 
days, unless leave to defend the action be meanwhile obtained, proceed to judg- 
ment and execution. Leave to appear is to be granted only on the defendant pay- 
ing the amount of the claim into court, or upon satisfactory affidavits disclosing a 
legal or equitable defence, or the necessity for the holder to prove consideration, or 
such other facts, and on such terms as to security, as to the judge may seem fit. 
One summons may be made to include all the parties to the bill. The Act applies 
exclusively to England and Wales, and not to Ireland or Scotland. 


FREE TRADE IN Russta.—The National contains a letter from St. Petersburg, in 
which it is stated the war in which Russia is engaged, combined with the civil war 
in China, has had a most crippling effect upon the Asiatic trade by way of Kiachta 
and the Chinese frontier station of Maimmatchin, the amount of which was previ- 
ously estimated at from ten to fifteen millions of silver rubles annually. This traffic 
has hitherto been a monopoly, the results of which were extravagant prices; but, 
by a ukase of the 13th of August, the monopoly is abolished, free prices substituted, 
rt ae other regulations introduced, by which it is hoped traffic will be facili- 
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MISCELLANEOUS. 


PHILADELPHIA FINANCES.—The Philadelphia Ledger gives a gloomy view of the 
finances of Philadelphia. While New-York five per cents are at par, Philadelphia 
sixes are at a large discount. The Ledger says: 

“The credit of our city does not improve. The slight advance in the price of 
the funded debt hardly equals the accruing interest, and the city warrants are two 
or three per cent lower than they were a month ago, On the first of January 
next, the city will owe over two millions of dollars, which it will have no means 
to pay. This is a deplorable condition of things for a great and wealthy city like 
Philadelphia, and we regret there is much reason to believe no adequate provision 
will be made by the present Councils to better our discredited condition. Indeed, 
from present indications, the city will have to default in the payment of the next 
semi-annual interest of its funded debt. The banks, it is openly proclaimed, will 
advance no more money, the last loaned the city for the payment of interest not 
having yet been settled. Mr. Welsh, in Select Council, has made a very lucid 
address on our financial difficulties to Councils and the public, so far as showing the 
amount of our indebtedness, and our inability to pay. But his suggestions as to 
the mode of meeting the difficulty, we think, will be found unsatisfactory. He 
proposes an increase of taxation—and a pretty large increase, too—saying little or 
nothing of any decrease of what many now believe the profligate expenditures of 
the city administration, An increase of taxation is ever an ungracious proposition, 
and will be esteemed peculiarly so by our tax-payers, who feel the burthen thus 
imposed already very onerous; but to propose it withput an attempt to lessen ex- 
penses will, we are very sure, meet with little favor.’ 


Court or Ciams.—Mr. Jacob Barker, of New-Orleans, (once a noted banker 
and financier of Wall street,) has filed a claim against the United States, before the 
new Court of Claims, for differences between lawful money and depreciated paper 
money, in which latter he was paid by the Treasury in 1814 on $3,446,103. Mr. 
Barker, Mr, Girard, and Mr. Parish were then among the competitors for the new 
Treasury loan. 

CrrcuLaRrS.—The Postmaster-General insists upon taxing printed circulars with 
a severe rate of postage, although contrary to the spirit of the law. Thus a printed 
letter-sheet, with a printed envelope, (weighing } 0z.,) is charged two cents, and, 
if a half-sheet is added, three cents. He also proposes to tax price-currents with 
letter-postage, namely : 

“Post-OFrFIcCE DEPARTMENT, ' 
APPOINTMENT-OFFICE, September 1. 

“Sm: In reply to your letter of the 25th ult., I have to inform you that it has 
been decided that a newspaper, or price-current, or printed circular, containing a 
private card on the same, is subject to letter-postage, for the reason that it is an 
attempt to evade the law. Iam, respectfully, Your obedient servant, 

“Sr. Joun B. L. SKINNER, 
“Acting First Assistant Postmaster-General. 
“DP, H. ArnmstronG, Esq, P. M., St. Louis.” 


Usury iv MaryLanp.—A decision was given by Judge Presstman, from which 
it appears that the obligation to pay the tax on a mortgage debt, in addition to six 
per cent interest, does not constitute usury under the contract of lending. This 
decision was given in the case of T. Zink versus Schreur. The complainant loaned 
the defendant money, to secure the payment of which, the defendant executed a 
mortgage on certain leasehold property in this city. The defendant, Schreur, failed 
to pay his bond, and Zink filed a bill foreclosing the mortgage, and obtained a 
decree, and the property was sold in pursuance of the decree. Schreur excepted 
to the ratification of the sale on the ground that the contract of lending was usuri- 
ous, inasmuch as the mortgage contained a covenant obliging a mortgagor to pay 
the tax on the mortgage debt in addition to the six per cent. Judge Presstman 
held that the covenant to pay the tax did not render the contract usurious, and 
ratified the sale.-—Baltimore American. 
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Usury IN Connecticut.—The Supreme Court of Connecticut, the court of last 
resort, have, in the case of the Mechanics’ and Working Men’s Mutual Savings 
Bank and Building Association of New-Haven against John Wilcox and others, (a 
petition for foreclosure, ) just decided a loan made by that Bank to be usurious. By 
this decision, the Bank loses about $2400; and if it applies, as it probably does, to 
all the loans made by the Bank—which were, January 1, 1855, $329,229.66—the 
principle established will take from that Bank about $130,000, provided the debtors 
take advantage of this decision. There are said to be thirty-two other banks estab- 
lished in New-York State upon the same principle. 


TuE Five-Cents Savincs Bank, Boston.—This institution, established at No. 32 
School street, has deposits to the amount of $450,957.33. Its depositors number 
eight thousand four hundred and fifteen. It pays five per cent interest to deposit- 
ors. It has been in operation but eighteen months, and its success has been truly 
astonishing. Its funds are profitably and safely invested, and all its affairs are 
under the care of its careful and faithful board of officers. The benevolent men 
who interested themselves in establishing this institution, for the purpose of giving 
the people, old and young, a place for the safe-keeping of their small as well as large 
savings, could hardly have anticipated the wonderful success this Bank has had. 


Bank Cuecks.—The liability of a bank in paying a forged check upon it has 
been established by the courts of both England and the United States, and this 
liability to loss should be duly considered by bank cashiers and paying tellers, 
The rule established is to this effect: If a bank pay a check with a forged signa- 
ture, it cannot afterwards recover the amount from the indorser, or from the party 
to whom it may have been paid, although the latter may be able to sustain the 
loss. Zhe bank is bound to know the signatures of its own customers, and cannot 
recover the amount paid on a forged check, unless there be collusion between the 
parties to the check, or unless the bank obtain, (as it should,) whenever there is 
any doubt as to the genuineness of the signatures, a guarantee from the payee. 

A disputed case arose here last month. A check on the Sub-Treasury, drawn 
by a disbursing officer in the West, was presented with a signature so different 
from that of the drawer on file, that payment was refused, unless the banker here 
who received it from his correspondent would guarantee the signature to be genu- 
ine. This the latter refused to do, (although the demand was perfectly reasonable,) 
and the check was protested for non-payment. In this case, the check turned out 
to be genuine; but the Sub-Treasury officers pursued the right course under the 
circumstances, knowing that, if fraudulent, and paid by them, the loss would fall 
upon them individually. 

The noted case of Ellis & Co. versus Ohio Life & Trust Co.(in which the loss in- 
volved was $14,000) has a bearing on this point, (reported in full in the Bankers’ 
Magazine.) 

Losses on Stocks.—The Boston Courier of the 13th inst. contains the following 
paragraph relative to the depreciation of stock markets: 

“The truth of the axiom, that ‘riches take wings and fly away,’ was fully exem- 
plified yesterday, by the sight and perusal of a private schedule of railroad stocks 
and bonds belonging to an individual, and valued eighteen months ago at a little 
over $374,000, the market value of which to-day is only about $113,000, showing 
a depreciation of $261,000 in one year anda half, besides the loss of interest. These 
securities were pledged as collateral security for borrowed money, and as they de- 
clined in value, other property was placed with them to keep the margins good 
until the unfortunate borrower could respond no further and was finally obliged to 
fail. Among the securities enumerated, were bonds and shares of the Grand Junc- 
tion, Vermont Central, Ogdensburgh, and Boston and New-York Central Railroads. 
This is only one of many cases, not of the same magnitude, of course, but similar 
in kind if not in degree. The system of borrowing on pledges is a serious evil, 
which often entices people to ruin. At the present time it is practised in New-York 
to a fearful extent. The bank loans and discounts there already reach to the 
enormous aggregate of $98,000,000, a very large per centage of which is demanded 
loans on collateral pledges, liable to be notified at any time by giving one day's 
warning. This expansion of the currency has inflated the market for stocks and 
bonds in that city to such an extent, that a sudden collapse is likely to occur at 
any moment.” 
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CAUTION TO BANKERS.—Of late years it has been the practice among banks and 
bankers to provide themselves with printed envelopes for mailing letters to their 
respective correspondents. This obviates misdirection when the writers are in a 
hurry, or overburdened with business, and thus insures more prompt delivery. It 
is equally important that the writer's address should be distinctly printed on some 
portion of the envelope. 

Complaints are frequently made of the failure of letters to reach their destination ; 
but it will be found that generally the failure or delay arises from the errors or want 
of caution on the part of the writers. We frequently receive letters from places 
having names similar to towns in other States, and without the particular State 
being named in which the writer lives. This is even a frequent fault among bank- 
ers, who should, of all classes, be explicit in their address. "We observe among the 
advertised letters at Buffalo, retained for want of pre-payment of postage, letters for 
one of the banks in this city. This is no doubt a frequent neglect, and too much 
caution cannot be observed in having the writer’s card or address distinctly printed 
on his envelopes, so that, in case the postage is accidentally not pre-paid, the Post- 
master may know whom to notify of the omission. 

Notwithstanding the regulation of the Post-Office Department, requiring the pre- 
payment of postage on letters designed for the mails, has been published in every 
conceivable form, some fifteen or twenty unpaid letters are daily deposited in the 
Post-Office in this city. Letters to State functionaries seem to be peculiarly liable 
to this course, perhaps in consequence of the supposition by the writers that they 
are not subject to postage. Except the President, Members of Congress, and the 
heads of departments and bureaus at Washington, none enjoy the privilege of receiv- 
ing and sending letters without paying the postage. In Washington City, an attorney 
makes it a business to advise parties, to whom valuable letters detained are addressed, 
by circular, of the fact, offering to pay and forward them upon their inclosing ten 
cents in postage-stamps or money—and in this way he no doubt earns the thanks 
of many. The same thing might probably be done in this city with good results. 
In this connection, we will repeat what we have already stated, that it has been 
decided by the Post-Office Department that it is the duty of deputy-postmasters to 
forward, as addressed, all post-paid letters to which a three-cent stamp, or greater 
fraction of the postage due upon them may be affixed, even though they may be 
addressed to California; but to treat letters on which a cent stamp may bo affixed, 
as if they were wholly unpaid. Among the letters recently deposited in the New- 
York Post-Office, the postage unpaid, is one for Hon. E. W. Leavenworth, Secretary 
of State of New-York. 


New-York.—The following country banks have been established recently in 
this State : 

I. The Waverly Bank at Waverly, Tioga county; capital, $100,000; President, 
John C. Adams, Esq.; Cashier, George H. Fairchild. II. The Cuba Bank. II. 
Oswego River Bank. IV. Chemung County Bank. V. Cambridge Valley Bank, 
at North White Creek. VI. Smith’s Bank at Perry. VII. The Briggs Bank of 
Clyde. For capital and names of officers, see list of New-York Banks, pp- 
350-360. 


Clearing-House.—In the Clearing-House, A. E. Silliman, Esq., of the Merchants’ 
Bank, has been made Chairman of the Managing Committee in place of F. W. 
Edmonds, resigned, and Mr. Soutter, President of the Bank of the Republic, is 
elected a member of the Committee. 


New-York City.—A new Bank, to be called the “Park Bank,” is to be located 
on the site of Clinton Hall, adjoining the Nassau Bank. Capital, $600,000. The 
Directors are John E. Hanford, Ellis Ayres, R. H. Arkenburgh, W. S. Whitney, 
George J. Byrd, E. V. Haughwout, David Conger, W. P. Earle, A. B. Miller, E. B. 
Wesley, M. S. Whitney. 


Brooklyn.—The Brooklyn Bank selected John B. Hill, Esq., of New-Brunswick, 
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(President of the State Bank,) as their Cashier, in place of Mr. Morrison, resigned. 
Mr. Hill has declined the appointment, which has since been conferred upon Mr. 
Peter S. Henderson, Paying Teller of the Bank of the Republic, N. Y. 


People's Bank.—The appointment of Mr. De Angelis to the situation of Cashier 
of the Mechanics’ Bank, has elevated Mr. Godfrey W. Leake, the present Paying 
Teller of the People’s Bank, to the responsible situation of Cashier of the latter 
institution. Mr. Leake was formerly in the City Bank of this city in various capa- 
cities, and left that institution on the organization of the People’s Bank to fill his 
present situation. } 


Bank of the Commonwealth.—I. P. Cronkhite, Esq., of the late firm of Richards, 
Cronkhite & Co., has been elected President of the Bank of the Commonwealth, in 
place of James B. Wilson, Esq., resigned. 


New-York Bank Agencies.—Since the official statement published in our Novem- 
ber number was prepared, the following changes have occurred: 


Name and Location. Late Agent. Present Agent. 
Bank of Havana, North-River Bank, Commercial Bank, Troy. 
Canal Bank, Lockport, F. P. James, R. C. Allin & Co. 
Smith's Bank of Perry, New, Albany City Bank. 
Mechanic’s Bank, W'msburgh, Broadway Bank, Bank of the Republic. 


Sacket's Harbor.—Erskine M. Camp, Esq., has been elected Cashier of the State 
Bank, Sacket’s Harbor. 


Matne.—The Mechanics’ Bank at Portland commenced business October, 1855, 
with a capital of $100,000; President, Allen Haines, Esq.; Cashier, William H. 
Stephenson, Esq. The Atlantic Bank at Portland is now closing its business. 

New Banks in Maine, established in 1855: 

Name. Location. Cashier. President. Capital. 
Oakland, Gardiner, 8. Bowman, N. Wood, $50,000 
Alfred, Alfred, dno. N. Stimson, Nathan Dane, 50,000 
Bath, Bath, E. C. Hyde, Freeman Clark, 50,000 
Canton, China, Z. Washburn, C. A. Russ, 26,700 
People’s, Waterville, &. Percival, P. L. Chandler, 50,000 
Mechanics’, Portland, Wm. H. Stephenson, Allen Haines, 100,000 
Auburn, Auburn, E. F. Packard, J. Roak, 50,000 


Vermont.—Bills have been introduced into the Vermont Legislature, to incorpo- 
rate the Bank of Chelsea and the Cabot Bank; and for the relief of the Stark 
Bank of Bennington. 


MassacuusetTts.—George E. Hersey, Esq., was elected Cashier of the Howard 
Banking Co., on the 18th June last, in place of Stephen Bartlett, Esq., who resigned 
on account of ill-health, 


Boston.—The Receivers of the Cochituate Bank having represented to the Su- 
preme Court that it is desirable that a time should be fixed within which all claims 
upon said Bank should be presented for proof or allowance, or otherwise for ever 
barred, the Court has fixed upon the 1st of April next as the time. The Receivers 
= _ there still remain outstanding and unproved $14,000 of the bills of this 

ank, 


Uneurrent Money at the Suffolk Bank.—The amount of foreign money received at 
the Suffolk Bank, affords a certain index of the vast expenditures made by the 
strangers who have visited Boston in October. On Friday, October 26th, the foreign 
money received at that institution exceeded, by about twenty per cent in amount, 
the deposits of any day since the Bank was established. The receipts of foreign 
money at the Suffolk reached to the sum of two millions fifty-nine thousand nine 
hundred and twenty-eight dollars! The largest sum received on any previous day 
was but $1,700,000. 


Boston —G. Francis Thayer, Esq., was elected Cashier of the Grocers’ Bank, Bos- 
ton, November 20th, in place of Pliny E. Kingman, Esq., resigned. 





488 Bank Items. {| December, 


VeRMONT.—There are in Vermont forty-two banks, of which twelve, nearly one 
third, neither declared nor earned a dividend during the year covered by the report. 
One of these has declared no dividend since July, 1852, and several others have 
omitted dividends for a year and a half or longer. Of those which have paid divi- 
dends, at least three have done so while there was an apparent deficit of resources, 
and the dividends were paid out of capital rather than out of earnings. So that 
more than a third of the banks in the State have in reality earned nothing for the 
stockholders during the year. Three banks in Burlington, with an aggregate capi- 
tal of $450,000, hold doubtful and suspended paper to the amount of more than 
$175,000, considerably more than a third of their capital. It is stated that several 
others hold doubtful paper to such an amount that, in the estimation of the Com- 
missioner, they ought to declare no dividends till this paper assumes a more prom- 
ising aspect. The average of dividends on all the banking capital which has been 
in operation long enough to earn dividends, is only five and a half per cent. 


Connecticut.—The Elm City Bank at New-Haven commenced business on the 
20th of October, with a chartered capital of $500,000. E. C. Scranton Esq., President; 
D. R. Satterlee Esq., (late of the Stamford Bank,) Cashier. The notes of the Elm 
City Bank have just been finished by Jocelyn, Draper, Welch & Co., the American 
Bank Note Company of New-York. In addition to the usual protection against 
counterfeiters, they have red backs showing the denomination, and also a quantity 
of intricate lathework, which not only almost prevents the usual method of counter- 
feiting, but operates as a guard against lithographic counterfeits; for it is considered 
impossible to transfer, by the photographic process, either side of the notes, without 
the colors striking through from the other side. The Elm City Bank is the only one 
in the State which has yet adopted red backs. 


Waterbury.—The subscription to the capital stock ($150,000) of the Mattatuck 
Bank, of Waterbury, has been completed, and the Bank will go into operation im- 
mediately. 


Tolland.—The Rockville Bank will commence operations in January, 1856. Mr. 
E. B. Preston, at present Teller of the State Bank, Hartford, has been appointed 
Cashier. A fire-proof banking-house, of brick with stone trimmings, is now in rapid 
progress of construction, and is to be finished, according to contract, on or before 
the first of January, for the use of this Bank. 


PENNSYLVANIA. — The new City Bank, at Philadelphia, gives notice that the 
third installment of five dollars on its capital stock, will be payable on the first day 
in November; the fourth installment of five dollars per share on the 1st of Decem- 
ber next: the fifth installment of five dollars per share on the 1st of February, 
1856; the sixth installment of five dollars per share on the 1st day of March, 
1856 ; and the seventh and last installment of five dollars per share on the 1st day 
of April, 1856. 


Warven.—The Warren County Bank has been chartered and commenced opera- 
tions. President, J. Y. James; Cashier, Rufus P. King. 


District oF CotumprsA.—The congressional act forbidding the issue or circula- 
tion of bank-notes of a less denomination than five dollars, in the District of Col- 
umbia, will go into operation on the Ist of November. It is very stringent in its 
provisions, providing for a fine of ten dollars for each note issued in violation of the 
act; of five dollars for the passage of each small note issued by banks without 
the District, and for the forfeiture of the license of any authorized trader who shall 
receive or pay out such paper. 


Nortu-Carotmva.—The Bank of Wilmington, at Wilmington, N. C., commenced 
business on the 10th September last. John MacRea, Esq., President; Stephen 
Jewett, Esq., Cashier. 

GEORGIA.—We are informed, on reliable authority, that the bills of the Bank of 
Atlanta, to the amount of $4900, were lately under protest, and that legal proceedings 
will be forthwith instituted to forfeit and annul the charter. The following are tho 
circumstances as we are informed: A gentleman from Illinois, called at the Bank 
immediately after the opening of its doors in the morning, and presented $35,000 
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for redemption, and during the whole forenoon, the Bank only counted $10,000— 
which could have been accomplished easily in thirty minutes, as the packages were 
made up of bills of $5 and upwards, and put up in packages of $500 each. In 
the afternoon the payment of the remaining $25,000 was demanded by a notary, 
who was paid all but $4900, when he was ordered by the Bank officers 
out of the Bank, whereupon he proceeded to protest that amount. At a 
former period, only a few weeks since, the Bank of Atlanta, and the Bank 
of the Interior, at Griffin, kept an agent waiting about eight days before they paid 
him $190,000, which was presented by him. Our statute requires that all banks 
shall pay their bills, “ promptly on demand,” and in case of failure the Governor, 
on proof thereof, is required to proceed against them to forfeit and annul their 
charters. That the Bank of Atlanta has in this instance clearly forfeited its char- 
ter there is not a reasonable doubt. For every man, familiar with banking cus- 
tom, knows that $35,000 could be counted and paid as well in two hours as two 
days. And as the Bank failed to pay “promptly” in the language of the law, it 
has therefore forfeited its charter.—Augusta Chronicle. 


Oni10.—The Cleveland Herald says: “A movement is now on foot for the pur- 
pose of forming a Joint Stock Association, to be known as the ‘Wool Growers’ 
Bank,’ or by some other equally significant name. The object of the Association 
is to aid wool-growers in disposing of their clips, and securing to the producer the 
market value of his stock, protecting him against sudden and temporary depression 
in the wool market. The capital of the Association is not yet determined; it pro- 
bably will be $1,000,000, and divided into shares of, say $100 each.” 


Akron—The Akron Branch of the State Bank of Ohio is now closing its con- 
cerns, its assets being in the hands of a receiver. 

Kentucky.—The Northern Bank of Kentucky has established another Branch 
(being the fifth) at Barboursville, Knox county, on the Cumberland River, and near 
the Tennessee State line. Madison Ward, Esq., is President of this Branch. Bills 
payable at this place, and at Somerset and other remote points, are not likely to 
return very rapidly for redemption. 


ALABAMA.—The annual message of Governor Winston to the Legislature of Ala- 
bama, recommends that no new banks be chartered. There are five banks in that 
State at present, emitting a large circulation of notes; there are also several bank 
agencies and insurance companies engaged in banking operations, but the amount 
of banking capital is inadequate to the wants of the State. The Governor says, 
however: “ The tax bills show immense sums loaned at interest, demonstrating the 
fact that we have abundance of capital in the country, fully equal to all the legiti- 
mate demands of a well-regulated business, and that an increase would only 
> imulate speculation and dangerous adventures, and consequent reiiction and 

isaster. 


Wisconsin.—Several new banks have been established in Wisconsin, under the 
general banking law: 

I. The Fox Lake Bank, at Fox Lake county; capital, $25,000; President, John 
W. Davis; Cashier, Charles Seeling. 

If. The Waukesha County Bank, at Waukesha, Waukesha county; capital, 
$25,000; President, A. Minor; Cashier, C. C. Barnes. 

III. Janesville City Bank, at Janesville, Rock county; capital, $25,000; Presi- 
dent, Henry H. Dunster; Cashier, Samuel Lightbody. 

IV. Kenosha County Bank, at Kenosha, Kenosha county: capital, $25,000; 
President, J. C. Coleman; Cashier, J. H. Kimball. 


INDIANA.—The Auditor of State of Indiana, gives notice that the securities of 
the following banks will be sold at the Merchants’ Exchange, New-York, at noon 
on the 29th October, These securities are mostly Indiana and Pennsylvania 5 per 
cents, and Virginia and Louisiana sixes. For account of the Plymouth Bank, at 
Plymouth; State Stock Security Bank, at Newport; Traders’ Bank, at Terre 
Haute; Drovers’ Bank, at Rome; Farmers’ Bank, at Sterling; Agricultural Bank, 
at Mount Sterling; and New-York Stock Bank at Vincennes—all of Indiana. 


oo? 


THE delegates from the Branches of the Bank of the State of Indiana, at Indian- 
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apolis, having disposed of the business before them, adjourned to meet the last 
Tuesday in January next, at 2 o’clock, at the same place. 

The following is the maximum to which the capital stocks of each branch may 
be increased, when authorized to receive additional subscriptions: 


New-Albany,..........$400,000 Plymouth,........ eeees 200,000 
Jeffersonville,*......... 500,000 100,000 
Madison,....-+..00.... 400,000 Indianapolis,........... 500,000 
Vincennes,.....:. eoeee 250,000 Rushville, 200,000 
Terre Haute,........ ... 350,000  SBedford,...... . 200,000 
Lafayette, .......6..++- 400,000 Connersville,........... 250,000 
South-Bend, 250,000 Fort Wayne,........... 250,000 
Logansport, - 200,000 Richmond, ...........- 250,000 
Laporte, cco: cee 500,000 

Passed the following resolution: 

“Resolved, That the Branch be directed to do no banking business, except to 


deposit the first installment which has been paid, until the further order of the 
Board.” 


State Bank of Indiana.—Chartered 1855.—The Bank and Branches have been 
organized, and the following appointments made: 


Location, President. Cashier. Capital. 
Indianapolis, Hugh McCulloch, James M. Ray, eee 
Bedford, Benjamin Newland, N. F. Malott, $200,000 
Connersville, Meredith Helm, 250,000 
Fort Wayne, Hugh McCulloch, 250,000 
Indianapolis, Washington H. Talbott, 500,000 
Jeffersonville, Charles Howard, 500,000 
Lafayette, E. F. Nexsen, 400,000 
Laporte, D. G. Rose, Samuel Burson, 500,000 
Lima, John B. Howe, -—— 100,000 
Logansport, Cyrus Vigus, —_— 200,000 
Madison, John Marsh, — 400,000 
New-Albany, J. J. Brown, V. A. Pepin, 400,000 
Plymouth, A. L. Wheeler, a 200,000 
Richmond, Robert Morrison, Charles F. Coffin, 250,000 
Rushville, George Hibbin, —— 200,000 
South-Bend, John Reynolds, Ethan 8. Reynolds, 250,000 
Terre-Haute, John P. Usher, — 350,000 
Vincennes, J. N. Eastman, J. F. Bayard, 250,000 


TENNESSEE.—The House of Representatives of the Tennessee Legislature, have 
adopted a resolution, by a vote of thirty-seven to twenty-six, declaring it to be the 
sense of the House “that the Bank of Tennessee should be put in a gradual state 
of liquidation by the present General Assembly.” Banks and bank capital are 
much needed in Tennessee, and the old system of chartered banks has done more 
good for the State than the new free bank system ever can do. The latter is liable 
to sad perversions and losses, 


New-Granapa.—A charter for the “National Bank of New-Granada,” to be lo- 
cated in Bogota, the capital, has been granted to a company of American citizens, 
namely: Henry Wells, James A. Requa, Percy J. Avery, Henry S. Willis, Moses 
Starbuck, William L. Avery, Solomon Saunders, and Lovis D. Townley. The legal 
rate of interest is ten per cent. The Carthagena Zribune speaks favorably of the 
undertaking, but regrets that the charter was issued so soon (26 days) after the 
passage of the law authorizing the establishment of a national bank, inasmuch as, 
if sufficient time had been allowed, other companies in England and the United 
States might have competed for the privilege, and perhaps at a lower rate of in- 
terest. 


Notice To BanKers.—Bankers cannot be too fully aware of the importance of 
having their address, town, county and State, distinctly printed on their envel- 


* Directors at Jeffersonville, 8. H. Patterson, Levi Sparks. 
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opes, as well as printed at the head of their circulars. We frequently receive 
letters and orders from parties (illegibly written) and are puzzled to find out their 
names, residence, or even the State where they reside. A decided advantage aris- 
ing from having the name of the writer distinctly printed on the envelope is, that 
in case of non-payment of postage, or of a misdirection, or its going to the dead letter 
office, the government officials may know to whom to return it. 


CounTerFeITs.—Mr. J. S. Dye has issued a new and valuable work entitled the 
“ Bank Note Delineator.” In this volume is a correct description of every genuine 
bank-bill issued in the United States. By this work, the community can readily 
discriminate between genuine and fraudulent bills. To banks and brokers the 
work is of great value and should be held by every man dealing in uncurrent 
money, as well as by those who receive such bills. ‘The price of the entire work 
is two dollars. 


Tne following banks have given notice of their intention to discontinue the busi- 
ness of banking; their notes are redeemed at their own counters and at the offices 
of their respective agents, unless otherwise noted. 

Camden Bank, Camden. 

Empire City Bank, New-York,........at North-River Bank, N. Y. 
Farmers’ Bank of Mina, Mina, 

Knickerbocker Bank of the City of N. Y.,...... New-York, at North-River Bank, N. Y 
BE TOR iiivicscccccctnsdacsat san ° New-Lebanon. 

Lockport Bank & Trust Company, Lockport. 

New-York Security Bank, Hope Falls, 

New-York Traders’ Bank, ’ North-Granville. 

Putnam Valley Bank, Peekskill P. O. 

State Bank at Saugerties,..........cece.seeees Saugerties. 

White Plains Bank, 


Sates or Bank SuHares In New-Yorx—( Continued from p.416, November No.) 
For the week ending October 29. 


Tradesman’s Bank, 180%; Metropolitan, 1083 Continental, 

Bank of New-York,.... 116 Market, 106 = St. Nicholas, 

Bank of America,...... 113% Nassau Bank, Hanover, 
Corn Exchange Bank,.. 10134 Ocean, 


For the week ending November 5. 


Am. Exchange Bank,.... 119 Phenix, 109% Hanover, 
Bk. of Commerce... .110a1094% Bk. N. America, 104a108% Bk. Commonwealth,.... 
1084%a109 City Bank, MN iliadhnscadueen eaee 

Corn Ex. Bank,....1003{a101 Atlantic,, 


For the week ending November 12. 


Tradesman’s Bk.,....128@129 ee e....109a109% Pacific, 
P| rere e eee 128 Metropolitan, 108%a109 Corn. Ex. Bank, 
Mechanics’ Bank, 113% Bk. of Commerce,...108a108% Oriental, 

Am. Exchange Bank,.... 112 Merchants’ Exchange,....105 Hanover, 


For the week ending November 19. 


Manhattan Bank, 13014 Metropolitan, 1092110 ~=Bk. State of New-York, 101% 
Bank of the Republic,... 120 Bank of Commerce,..... 103 | Bank Commonwealth,.. 94 
Bank of New-York, 114% Phenix, 10934 Ocean Bank, 86 
Mechanics’ Bank,....... 1134 Bank of N. America,... 102 Atlantic Bk., Brooklyn,. 125 


The transactions during the month of November have been on a limited scale; 
but without any material change in market values. The banks that pay eight per 
cent dividends range from 104 to 110, Those paying ten per cent dividends are 
quoted at 115 to 140. The fluctuations in these shares are less than in any other 
stocks on the market, as they are largely held for investment, not for speculation. 
They vary, in fact, less than the quotations of State or city loans. 
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New @orks. 


I. The Numismatic Dictionary ; or, Nominal Catalogue of all the Coins ever issued; with their 
Countries, Values, Multiples, and Divisions. Edited and Published by Peter Wueian, Numis- 
matist. No. 42 Bedford street, Strand, London. Price, two shillings. 


IL. The Theory and Practice of Banking ; with the elementary principles of Currency, Prices, 
Credit, and Exchanges. Being a Systematic Treatise on Monetary Science. By Hexry Dunn- 
NG Maoctzop. London: Longman & Co, Two volumes octavo, Fourteen shillings each. 


IIL. A Collection of the Customs Tariffs of ali Nations, Based upon a translation of the work 
of M. Hubner. By C. M. Newpecate, M. P. London. 
A work of great value to merchants, and one that should be in every public library. 
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Notes on the flonen Flarket. 


New-York, NOVEMBER 2 1855. 
Exchange on London, at Sixty Days’ Sight, 8} a 84 Premium. 


Tre month of November has been a strongly marked one in financial matters, and will long be 
remembered by those who were so unfortunate as to be caught in a cornered position, as is termed 
by stock operators. 

The month of October showed a comparatively favorable market, both financially and commer- 
cially. Exchange on London was abundant at 9 per cent. The specie going to Europe was, to be 
sure, large, but it was believed that such shipments were made mainly under special orders from 
France and England, to meet certain unfavorable events then feared in both countries. On the 
26th ult., however, the reception of news from Europe had the effect to place the money market 
in a reversed position, and to force public securities immediately to a decline of three to five per 
cent. This depression continued several days, and a reiiction occurred only after the reception of 
two weeks’ further intelligence from Europe. 

The supply of Foreign Exchanges is very large, the South sending heavy amounts of Sterling 
and Franc$ into our market. Rates for the steamer are still unsettled, and not likely to improve. 
We hear of sales of first-class Sterling Bills at 108%, and Frances at 5.20. The demand is better 
than last week, and the remittances by the Collins steamer on Wednesday will be very large. 
Specie shipments are out of question for the present, and we look for a heavy accumulation of 
specie before the close of the year. 

Such was the pressing want for money during the early part of November, that strictly prime 
paper was sold as low as 15 per cent per annum, while paper less known was with difficulty passed 
at even two per cent per month. 

If our Usury Laws were abolished, as they actually are in Great Britain, a large amount of capi- 
tal (now locked up while the limit is seven per cent,) would be set afloat if 8, 9, or 10 per cent 
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could be legally charged. Yet money is worth these rates at least; while many will not lend 


under the restricted rates, 

There was no real ground for the decline in stocks early in November, and it is unfortunate that 
the stock market is exposed to such violent fluctuations each day of the year. The foreign news 
can reasonably be brought in no eonnection with our railroad traffic. The shares of such roads, 
paying a regular dividend of eight to ten per cent, ought to command a rate above par at any time, 
and certainly at present when a large crop of grain, with a continued demand for export, warrants 
an increasing traffic during the whole winter. This class of securities should therefore not be sub- 
ject to the daily fluctuation; the receipts of the roads should rule the market value of their shares, 
As for such shares of completed roads in operation, that have never earned a dividend, and are 
now in such a position as not to admit any hope for a near prospect of paying a dividend, they are 
of no value, and whatever rates they command is solely the result of speculation without any 
sound basis. We are aware that these stocks, like many others, never actually change possession ; 
it is a mere game for the differences. However, such games are played even on a larger scale on 
nearly all the foreign Bourses, and there seems to be no remedy for it. 

The Bank of England on the 18th ult., advanced the rate of discount from 534 to 6 per cent for 
bills under sixty days, and to 7 per cent for bills from sixty to ninety-five days. Of this measure 
the London Times says, the measures of the Bank of England to-day are rather more stringent 
than was expected, but, although they will cause the financial course of the country during the 
next two or three weeks to be regarded with almost unparalleled watchfulness, they have excited 
neither dissatisfaction nor alarm. It is assumed that the next Gazette return will exhibit a fur- 
ther large decrease in the bullion, and, apart from this, the fresh step taken by the Bank of France 
coufirms the necessity for increased caution. At the same time the Bank of France advanced the 
rate of discount from 4 to 5 per cent, 

The Bank of England rate for advances on Consols, Turkish scrip, and other Government securi- 
ties was, at the last date, 6 per cent. 

The quotations for public securities are yet sufficiently high to indicate a superabundance of 
capital. For instance, the Bank of England stock is quoted at 207 a 209—yielding less than 4 per 
cent on the investment. 

The changes in the rate of discount by the Bank of England during the present year, we now an- 
nex, with the cotemporary values of Consols, and the Bullion held by the Bank: 


Price of 
Consols. 


833g a 923% 

8836 a 903% 

90% a 92% 

905, a 90% 

903% a 9036 

8S a 883 

874 a 8736 Sept. 29, 
a 874% 


Bullion in 
Bank. 


15,078,000 
16,619,000 
18,060,000 
14,989,000 


Rate of 


Date. Discount. 


April 5, 1855, 
May 3, “ 
June 14, 
Sept. 6, 
Sept. 13, 
Sept. 27, 
Oct. 4, 


12,938,928 
Oct. 18, 11,752,421 

The Official Tables of revenue, imports and exports of the United State for the past fiscal year 
(ending June 30, 1855,) have been made known; from which we add the following summary, and 


similar returns for the last ten years: 


IMPORTS INTO THE UNITED STATES FROM FoREIGN Ports. 
Specie and 
ullion. 
$4,070,242 
8,777,782 


Total 
Imports. 
eee $117,254,564 
121,691,797 
146,545,688 


Dutiable. Free Goods, 


$18,077,598 
20,990,007 
17,651,347 


$95,106,724 
96,924,058 
104,773,002 


16,356,379 
15,726,425 
18,081,590 
19,652,995 
24,187,890 
27,182,152 
26,327,660 
36,430,524 


182,282,325 
. 125,479,774 
155,427,936 
191,118,345 
. 183,252,508 
236,595,118 


221,292,624 


154,998,928 
147,857,489 
4,628,792 178,188,318 
5,458,592 
5,505,044 
267,978,647 
805,780,253 
261,382,960 


These figures may be correct as far as the Custom House figures can be relied upon; but we 








494 Notes on the Money Market. [ December, 


would think it safer to allow fully 10 per cent (15 would be nearer the mark) for defective invoices 
and false values. If this position be correct, the imports will exceed the exports, namely : 


Exports FROM THE UNITED STATES TO FOREIGN Ports. 


Year Domestic Foreign Specie and Total 
Sd Produce. Produce. Bullion. Enports, 
1845 $98,455,330 $7,584,781 $8,606,495, $114,646,606 


1846 101,719,042 7,865,206 8,905,268 113,488,516 
150,574,844 6,166,754 1,907,024 158,648,622 
130,208,709 7,986,806 15,841,616 154,082,181 
131,710,081 8,641,091 5,404,643 145,755,820 
134,900,233 9,475,493 7,522,994 151,898,720 
173,620,138 10,295,121 29,472,752 218,388,011 
154,931,147 12,087,043 42,674,195 209,658,366 
189,369,162 ........ 13,096,213 27,486,875 ........ 280,976,157 
215,157,504 ........ 21,661,137 41,429,493 278,241,064 
192,851,135 26,158,368 66,247,943 275,156,846 


The Customs revenue for the fiscal quarter, ending 30th September, continue large. Compared 
with the two previous years, the revenue from Customs, Lands, and other sources would appear to 
be as follows for the quarter ending September 80: 


1853, 1854, 1855. 
Customs, $19,718,822 $18,639,798 $18,085,238 
oS SE OS ae 1,489,562 2,731,654 2,355,725 
Miscellaneous, ...........++ 147,995 149,850 883,495 


$21,356,379 $21,521,302 $19,774,460 
Expenditures,...........+0+ 15,081,883 16,169,330 16,594,116 


The United States will, therefore, present to the world an exhibit of a larger revenue than the 
actual wants of the government require; including a large outlay for the redemption of the 
public debt. This is a satisfactory feature in the financial history of the country; although the 
merchants (importers) of New-York may well say to the government, as the frogs said to the boys, 
in the fable, “ It is fun for you, but it is death to us.” 

In other words we may say with perfect truth that the government of the United States is grow- 
ing rich at the expense of its own citizens. True, the latter are at fault; but the system of loading 
the country with foreign goods at the rate of Tarrz Hunprep MILLIons annually, (as the Treas- 
ury tables for 1853, °4, and °5 demonstrate,) leads not only to the stringency now prevailing, but en- 
cumbers us with a heavy foreign debt that will require thirty or forty years to liquidate. In case of 
any serious revulsion in the finances of Western Europe (now our creditors to three hundred mil- 
lions, as carefully estimated) would reiict upon New-York and upon the whole interior. Our agri- 
cultural resources are not so vast as to enable us to cancel this debt in a few months or a few years; 
and it is the duty of our people to husband their resources so as to be prepared for the unfavorable 
change now (without actual ground we hope) predicted in England and the Continent. 

An issue of the 6 per cent debentures of the Province of Canada for £500,000 was announced in 
October by Messrs. Laurence, Son & Co., and Capel, Norbury & Co., London. The subscription 
price is to be 107, and they are redeemable in 1880, The sum isto be paid in four monthly install- 
ments of 25 per cent, commencing on the 31st inst., and 5 per cent discount will be allowed on 
payments in anticipation. This issue forms part of the aid to be granted by the Colonial Govern- 
ment to the Grand Trunk Railway, and, notwithstanding the state of the money market, a large 
portion has already been taken. 

‘We have advices from San Francisco to the 20th of October, by the Nicaragua steamer. The 
shipment of gold at this time, was by the mail line, owing to the political dissensions in Nicaragua. 
The San Francisco Chronicle of the 20th, says: “The payments falling due yesterday (19th,) were 
unusually heavy, and money has been very tight, more so, we think, than for many steamers past. 
The country dealers have by no means paid up well, a sure indication that the dry weather is at 
length telling upon the products of the mines, Rain is now anxiously looked for throughout all 
the gold-bearing districts, and upon its late or early advent, depends in a great measure the com- 
mencement of our Fall trade and the maintenance of prices.” 

The business of the New-York City Banks for the past few weeks is shown in the annexed sum- 


mary: 
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Coin in 
Sub-Treas- 
wry Coin. Banks and 


Sub-Treas. 
$95,059,420 .. $11,138,878 .. $7,840,114 .. $76,615,807 .. $7,081,100 .. $18,220,000 
95,108,376 .. 12,461,723 .. 7,888,164 .. 77,852,551 .. 6,926,000 .. 19,887,700 
94,216,372 .. 11,163,521 .. 7,828,489 .. 76,974.856 .. 7,226,775 .. 18,890,296 
93,869,079 .. 11,106,298 .. 8,071,508 .. 77,787,570 .. 7,508,700 .. 18,610,000 
92,454,290 .. 10,855,526 .. 8,088,608 .. 75,762,408 .. 6,701,100 .. 17,556,600 
92,029,920 .. 11,802,917 .. 7,941,579 .. 75,323,861 .. 6,856,300 .. 17,659,200 
92,512,408 .. 11,715,289 .. 7,779,567 .. 74,675,154 .. 6,854,000 .. 18,069,000 


1855, Loans. Specie. Circulation. Deposits. 


The New-York City banks are pursuing a very careful course, and are becoming better fortified 
with specie, so as to counteract any unfavorable condition in the foreign exchanges. At present 
the rates for bills on England and the Continent forbid the export of coin. No shipments were 
made by the Cunard steamer which left Boston for Liverpool on the 21st inst., and unless the for- 
eign intelligence during the next two weeks is very disastrous, the rates of European bills will re- 
main in our favor, and even the most unfavorable advices cannot immediately produce such rates 
for bills as to draw more coin from this country. 

It will be found, too, that the course adopted by the Bank of England, in advancing the rate of 
interest to a high point, (6 per cent,) will serve to check undue speculation, and likewise to check 
any heavy drains of bullion to the East. 

Early in October a loss of fifty thousand dollars in gold was sustained by the American Express 
Co., while in transit from Dubuque, consigned to the Sub-Treasury at New-York. No trace has 
yet been discovered of the loss, nor are any parties implicated in the transaction. 

We learn that the Express Co, paid, on the 20th inst., at the Sub-Treasury, the fifty thousand dollars, 
The Sub-Treasurer at this port acknowledges the payment, in his official report of Government Funds 
received. It seems that a delay of ten days was granted by the Treasury Department to the Ex- 
press Co, in order to enable them to trace the loss and to satisfy themselves that the money actually 
came into their possession; and a further period of thirty days was allowed them to make a full 
examination of the case, In this examination one of the Government officers, deputed by the 
Treasury, accompanied the committee or agents of the Co, The thirty days expired, and the Co. 
have duly paid over the amount. 

Government Six per Cent Loans are fully maintained in the market, and only small lots are oc- 
casionally offered. The decline in State Loans is owing to the temporary scarcity of money. 


Shares. Oct. 12. Oct.19. Oct.26 Nov.2. Nov.9. Nov.16. Nov. 28. 
U. S. Six per Cents, 1867-8, ; ij) =s11T74g—s«*2118 118 118% 8=—:« 118 
Ohio Six per Cents, °75, 113 113 113 112 112 112 
Kentucky Six per Cents, 101 10146 =: 102 102 102 102 
Indiana Five per Cents, 4 82% 8014 7934 79 81 8114 
Pennsylvania Five per Cents, S4 83 8334 83 823¢ 83 
Virginia Six per Cents, 9736 953¢ 94 93 9414 964% 
Georgia Six per Cents, 100 99 100 as 98 98 
California Seven "70, 85 87 841g 84 85 
North Carolina Six per Cents, g 983g 974g 97 97 96 
Missouri Six per Cents, 87 86 86 8934 90 
Louisiana Six per Cents, 86 88% ne 89 9234 


Pennsylvania Five per Cents at present rates, are equivalent to Six per Cents at par; but it is 
somewhat derogatory to the credit of that great State that its securities (even within its own limits) 
are held at less than those of Ohio or Kentucky. 

The more abundant accumulation of capital in the country, the larger resources exhibited in its 
productions; and the increased confidence felt in the ability of the States to maintain their credit, 
will forbid, for the future, any return to the lamentable quotations or values recorded in 1842-8, 

Maryland is rapidly reducing its debt. Virginia, Missouri, and North-Carolina are extending 
their funded indebtedness, by a liberal aid to numerous public works. The railroads now in pro- 


gress in these States will serve to develop rapidly the mineral and agricultural wealth of each of 
them. 

In railroad shares the transactions are large, mainly of a speculative character. There are 
few sales of Norwich & Worcester R. R., and of Providence & Stonington. Reading and N. Y. 
Central are firmly held, with little offering at present rates. Cleveland & Toledo is in better 
odor, and bids .air to rise further, Woe annex the changes of the month: 
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Oct. 26. Nov. 2. Nov. 9, Nov. 16. Nov. 23. 
8914 85 89 91 92 
50% «49% (iti CK «BG 
2214 20% 19% 204 18% 
25314 2334 24 2 25 
45 = ‘ me 49 

29 jes - ee 81 

881¢ yr4 8446 = 9 913% 

Hudson River Railroad shares,...... 87 84 823% 821¢ 333¢ 8314 

Michigan Central Railroad shares,... 96 9434 9234 901% 9434 973g 

Michigan Southern Railroad shares,. 98 98 91 , 90 90 941¢ 943% 

Panama Railroad shares,........ - 10384 102} 1014 1014 103 108 106 

Baltimore & Ohio Railroad shares,... 58 57 53 5434 523¢ 5434 53 

Illinois Central Railroad shares,..... 9834 9834 923¢ 923g 95 953g 95 

Cleveland & Toledo R.R. shares,.... 823¢ 814 70 6736 673g 15% 76 


<) 


Shares. Oct.5. Oct.1 
N. Y. Central Railroad shares,...... 9534 
N. Y. & Erie Railroad shares,....... 55 
Harlem Railroad shares,..........+. 253g 
Long-Island Railroad shares, ....... 28 
Providence & Stonington R.R. shares, 52 
Nor. & Wor. Railroad shares, ....... 32 
Reading Railroad shares, 


© «& a 
SSRSSSRAES 
PSN NN x 


The receipts of the railroads, (especially those at the West,) are very heavy, and will result in 
liberal dividends to the stockholders. One remarkable fact in the commercial history of the year 
is, that several States are, for the first time, exporters of wheat. The first shipment from Georgia 
was made a few weeks since. Hitherto that State has consumed all that was raised. Kentucky 
has also become an exporting State for wheat and corn, which find their exit via Cincinnati 
to the seaboard. We learn also that the planters of Kentucky have made extensive prepara- 
tions for their wheat harvest of the year 1856, In some counties from 50 to 100 per cent more land 
is now appropriated to grain than in previous years. Wheat has averaged hitherto 60 to 70 cents 
per bushel, and Indian corn 25 to 40 cents. Now, wheat is worth 100c. or more, which is looked 
upon as an enormous price; and corn is selling at $1 per barrel. 

In railroad bonds the most important transactions of the month have been in Illinois Central, at 
an advance of 2 @3 per cent compared with last October. Hudson River mortgages, which have, 
for a long time past, been sustained at a premium of 1 @ 8 per cent, are now quoted at 954%. N. 
Y. Central Sixes are still under the quotations of October. We add the closing rates of the past 
seven weeks for bonds and miscellaneous shares : 

Bonds, ete. Oct. 12. Oct. 26. Nov.2. Nov. 9. Nov. 16, Nov. 23. 
Eric Railroad 7s, 1859, 95 94 943g 92 92 98 
Erie 8. fand bonds, ’75,..........00. 8634 8744 84% 8434 823g 8% 8734 
Erie convertibles, 1871, 803g 80 76 76 74% 7 793g 
Hudson River R.R. 1st Mortgage,...100 1003 100% 1003¢ 95 9534 99 
Panama Railroad bonds,............1034 103 1023¢ 101 100 y 104 
Illinois Central 7s, ............se0e 793% = 79%—i«*T*G 76 7634 793g 
New-York Central 6s, ...........++. 893g 90 90 80 S43Z 86 
Canton Co. shares, ..... ....s.00.. 24% = DB 2314 21% 2034 ‘ 22 
Nicaragua Transit,........... Geis 18% 18% 164% 15 143¢ 1534 
Pennsylvania Coal Co.,........00... 99% 1004 98 9636 95 993g 
Cumberland Coal Co.;.........:.... 263 26 2% x 233¢ 253 
Del. & Hudson Canal Co.,.......... 126 125 121 120 119 125 





DEATH. 


In Nety-Yorx Crry, Wednesday, November 7th, Jonn B. Desporry, Esq., aged sixty years, 
for many years and until his death, Cashier of the Chemical Bank of this city. 





